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Abstract
Ning, Zi. M.S., Department of Social & Applied Economics, Wright State University, 
2004.
Momentum Strategies versus Directional Momentum Strategies: A Comparative Study 
with Stocks.
In replicating the study by Akhbari and Gressis (2002) in mutual funds, this paper 
compares the profitability of traditional momentum strategy with the directional 
momentum strategies in stock markets. Not only the past quarterly return but also the 
patterns of monthly returns within a quarter are considered. The evidence shows that the 
raw return findings are similar to the findings in mutual fund study. However, the risk- 
adjusted returns are not consistent with the raw returns and statistically insignificant, very 
probably, due to the extremely small sample size.
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Many observers have argued that the U.S. stock market is efficient. A weaker 
form and economically more sensible version of the efficient market hypothesis says that 
prices reflect information to the point where the marginal benefits of acting on 
information (the profits to be made) do not exceed the marginal costs of collecting and 
acting upon that information (Fama, 1991). Therefore, past stock price changes do not 
predict future stock prices.
However, in recent decades, there has been a resurgence of research on the 
patterns of the behavior of stock returns. Return predictability, the variation of expected 
returns through time, is contrary to the efficient market theory. The early work on return 
predictability centered on the daily, weekly, and monthly returns, but the recent studies 
also examine the predictability of returns for longer horizons (Fama, 1991).
A body of recent literature documents that the stock returns are predictable based 
on past returns. However, the findings do not seem consistent. Two seemingly opposite 
schools of arguments arise. A contrarian stock selection strategy receives a lot of 
attention, which consists of buying stocks that have been losers and selling short stocks 
that have been winners (De Bondt and Thaler, 1985). On the other hand, many papers 
have documented that the trading rule of buying past winners generate high turnovers. In 
a series of their studies, Jegadeesh and Titman (1993, 2001) convincingly show that, for 
three months to one-year horizons stock prices exhibit “momentum,” that is, continuation
1
in a price direction. So, within these time horizons, what goes up tends to keep rising and 
vice versa.
The traditional momentum strategy involves ranking each stock in the sample 
based on its compound return, usually, on a quarterly basis. In order to gain a better 
insight of the behavior of securities, Akhbari and Gressis (2002) applied the basic idea of 
momentum strategy into their no-load mutual funds study. What distinguishes their study 
from earlier work is that they consider not only the past quarterly return but also the 
patterns of monthly returns within a quarter. Such security selection rules are termed 
“directional momentum strategies”. Their findings show that directional momentum 
strategies are better than traditional momentum strategy because they generate higher 
returns but involve less risk.
With an aim to better understand the performances between the traditional 
momentum strategy and the directional momentum strategies in a security market, this 
paper replicates the Akhbari and Gressis’ mutual fund study by using stocks instead of 
mutual funds. In this paper, I analyze the momentum effects with stocks over the 20-year 
period from the fourth quarter, 1982 to the third quarter, 2002, 80 quarters. The analysis 
suggests very different connotations. In terms of raw excess returns, the results are 
strikingly similar to the mutual fund study. However, the risk-adjusted returns are not 
statistically significant, providing some evidence of random distribution of portfolio 
returns.
The remainder of the paper is organized as follows: Section II does a brief review 
of the literature. Section HI provides a brief description of data, sample, and
2
methodology, the stock selection rules defined, compared and contrasted. Section IV 




One important model that deals with the stock price behavior is the theory of 
random walks. It casts serious doubt on many other methods that try to describe and catch 
the patterns of stock price.
An “efficient” market is the venue of random walk theory, where there are large 
numbers of rational profit-maximizers actively competing with each other, trying to 
predict future market values of individual securities. Important current information is 
almost freely available to all participants in this model. The major security exchanges are 
good examples of “efficient” markets. In an efficient market at any point in time the 
actual price of a security will be a good estimate of its intrinsic value. Price will wander 
randomly about its intrinsic value. The intrinsic value of a security reflects the effects of 
information based both on events that have already occurred and on events which as of 
now the market expects to take place in the future, although uncertainty concerning 
intrinsic values will remain. Also, there is no way to predict whether new information 
will be a positive or negative influence on security price (Fama, 1965).
Fama (1965) asserts that that a series of stock price changes fluctuations have no 
memory. In other words, the past history of the series can not be used to predict the future 
in any meaningful way. The future path of the price level of a security is no more
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predictable than the path of a series of cumulated random numbers. Therefore, in an 
efficient market, on average, a security chosen by a mediocre analyst will produce a 
return no better than that obtained from a randomly selected security with the same 
degree of riskiness (Fama, 1965).
Fama (1991) maintains that return predictability may reflect rational variation 
through time in expected returns, irrational deviations of price from fundamental value, 
or to some extent combination of the two. He is prone to link expected returns o the 
macro-variables. Fama also doubts the apparent predictability of returns, which, 
according to him, may even be the result of data-mining (A data-mining model stores 
patterns that the algorithm discovers about the data set, which contains key columns, 
input columns, and predictable column. It tries to find patterns in the data set by using the 
specified algorithm) and chance sample-specific conditions.
Based on the efficient market hypothesis, a stock price going up considerably 
over several months does not imply anything about its price in the future. Nevertheless, a 
large and growing body of evidence suggests otherwise.
CONTRARIAN STOCK SELECTION STRATEGY
A contraian investment strategy focuses on buying losers and selling winners in 
the stock market. An influential finding was released by De Dondt and Thaler (1985). 
They reported that, on the basis of the last past half century of data, large abnormal 
returns can be earned by the contrarian stock selection strategy. They show that over 3- to 
5-year holding period stocks that performed poorly over a prolonged past period—the
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previous 3 to 5 years, achieve higher returns than stocks that performed well over the 
same period.
In recent years, with the rise of behavioral finance, many people have started 
looking at the financial issues from a new perspective. A popular view held by many 
psychologists and economists is that individuals tend to overreact to information. De 
Bondt and Thaler (1985) assume that their strategy worked because the stock market 
overreacts to news. Chan (1988) also points out that winners tend to be overvalued and 
losers undervalued. As a result, an investor who exploits this inefficiency gains when 
stock prices revert to fundamental values.
However, it seems that the contrarian strategy has the tendency to pick riskier 
losers when the expected market-risk premium is high. An investor who follows the 
contrarian strategy very probably finds that his or her risk exposure varies inversely with 
the level of economic activity. On average, the investor realizes above-average returns, 
but that excess return is likely to be a normal compensation for the risk involved (Chan, 
1988). In addition to its systematic risk of the contrarian portfolios, the De Bondt and 
Thaler (1985) results can also be explained by the size effect (a stock return decreases as 
its firm size increases) (Jegadesh and Titman, 1993).
DeBondt and Thaler (1985) reported that long-term past losers outperform long­
term past winners over the subsequent three to five years. Interestingly, more recent 
papers by Jegadeesh (1990) and Lehmann (1990) provide evidence of shorter-term return 
reversals, which show that trading strategies that select stocks based on their returns in 
the previous week or month generate significant abnormal returns. The contrarian
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strategy has many critics in academe, for the trading strategy based on past returns 
violates the weakest form of market efficiency hypothesized by finance theorists.
MOMENTUM SRATEGIES
The momentum strategy simply follows the rules that are just opposite to the 
contrarian strategy. Jegadeesh and Titman (1993) report that trading strategies of buying 
past winners and selling past losers realize significant positive returns over the 1965 to 
1989 period. The trading strategy that selects stocks based on their past 6-month returns 
and hold them for 6 months realized a compounded excess return of 12.01% per year on 
average, about one percent per month, and highly statistically significant over the sample 
period. Such results provide strong evidence of “market inefficiency”. Additional 
evidence indicates that the profitability of these strategies is not due to their systematic 
risk.
Using the data over the 1990 to 1998 sample period and applying the same 
methodology, Jegadeesh and Titman (2001) report that their findings are consistent with 
earlier work. The momentum strategies continue to be profitable. The momentum profits 
in the eight years subsequent to the sample period are remarkably similar to the profits 
found in the earlier time period. Over the entire sample period of 1965 to 1998, the 
Jegadeesh and Titman momentum portfolio yielded significant positive returns in the first 
12 months following the formation period, with the exception of the first month. 
Particularly, an important fact is noteworthy: there is no distinguishable difference 
between either the magnitude or the significance of the momentum profits in the two sub 
periods of 1965 to 1989 and 1990 to 1998. Moreover, such results suggest that market
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participants have not altered their investment strategies in a way that would eliminate 
their source of return predictability (2001).
Such results provide reassurance that the momentum effects are not a product of a 
statistical fluke. Just as Chan, Jegadeesh and Lakonishok (1996) point out, investment 
strategies that exploit such momentum have been implemented by many professional 
investors. Momentum investing constitutes a distinct, well-recognized style of investment 
in the United States and other equity markets.
The momentum effect has also been documented using data from international 
stock markets. By using the data from 12 European countries between 1980 to 1995, 
Rouwenhorst (1998) found that international equity markets also exhibit medium-term (3 
to 12 months) return continuation. A diversified portfolio of past medium-term winners 
outperforms a portfolio of medium-term losers by more than 1 percent per month after 
correcting for risk. This number is very close to the number in the U.S. stock markets.
Interestingly, part of the predictable price changes that occur during the 3- to 12- 
month holding periods did not last very long. The stocks included in the momentum 
portfolios experience negative abnormal returns starting around 12 months after the 
formation date. The portfolio formed on the basis of returns loses more than half of their 
excess returns in the year following the portfolio formation date dissipate within the 
following 24 months. Yet, although strong evidence of return reversals is found in the 
1965 to 1981 period, the evidence of return reversals is substantially weaker in the 1982 
to 1998 period (Jegadeesh and Titman, 2001).
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How can we reconcile the success of momentum strategies that use relative 
strength rules with the contrarian strategy that generates abnormal returns by following 
the opposite stock selection rules?
As a matter of fact, stocks selected under a momentum strategy carry a very 
different set of investor perceptions from stocks selected under a contrarian strategy. The 
above cited evidence favoring contrarian strategies focuses on trading strategies based on 
either very short-term return reversals (1 week or 1 month), or very long-term return 
reversals (3 to 5 years). However, anecdotal evidence suggests that practitioners who use 
momentum strategies base their selections on price movements over the past 3 to 12 
months. The momentum strategies proved to be profitable for intermediate horizons 
(Jegadeesh and Titman, 1993).
More precisely, what past price changes mean for future price movements 
depend, in part, on the time horizon. For long horizons (three to five years), what goes up 
apparently comes down and what goes down comes up. Past price movements are 
subsequently reversed. So, long-term past losers earn higher future returns than long-term 
past winners. Similar reversals occur over very short horizons (days or weeks), but 
trading costs make capitalizing on these short-term patterns difficult. What has caught the 
attention of many investors is the predictability of price movements over intermediate 
horizons (three month to a year) (Chan, Jegadeesh and Lakonishok, 1999).
Other well-known anomalies such as the small firm effect (Smaller firms, or those 
companies with a small market capitalization outperform larger companies) and the 
superior performance of value stocks relative to growth stocks are not observed after the 
sample periods examined in the original studies (Jegadeesh and Titman, 2001),
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suggesting the information probably had been absorbed by the efficient market. Thus, 
momentum effect seems to pose a puzzle because those predictable patterns in stock 
returns still exist, despite the wide interest and following that momentum strategies have 
attracted. Given the persistence of this anomaly, it is important to understand its cause.
WHAT DRIVES MOMENTUM?
As Fama (1991) notes, the evidence on return predictability is among the most 
controversial aspects of the debate on market efficiency. Accordingly, some explanations 
have been put forward to account for the continuation of stock prices. To improve our 
understanding of the momentum effect, practitioners and academics need to understand 
why the publicly available information—a stock’s prior return helps to predict future 
returns.
A widely accepted view in academia is that momentum in stock returns is related 
to the market’s under-reaction to eamings-related information. For instance, Latane and 
Jones (1979), and Bernard, Thomas, and Wahlen (1995), among others, find that firms 
reporting unexpectedly high earnings outperform firms reporting unexpectedly poor 
earnings. The superior performance persists over a period of about six months after 
earnings announcements. Similarly, Chan, Jegadeesh and Lakonishok (1999) found that 
stock returns tend to be high when earnings growth exceeds expectations or when 
consensus forecasts of future earnings are revised upward. Momentum strategies are 
profitable probably because they exploit market udnerreaction to different pieces of 
information (Chan, Jegadeesh and Lakonishok, 1996, 1999).
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Further, Chan, Jegadeesh and Lakonishok (1999) provide evidence of biased 
expectations. They claim that the pattern is the result of systematic biases in the way 
investors process information. The evidence indicates that the effect of the good news 
that drives up the prices of winners during the ranking period spills over for the next 12 
months and vice versa for losers.
The market does not promptly incorporate the news in stock prices. The 
adjustment is gradual, so prices exhibit predictable drifts. These drifts last for up to a 
year. Not until three to five years later do the reversals occur. The association between 
prior returns and prior earnings news, as well as the sluggishness in the market’s response 
to related information, provides further evidence that the market does not promptly 
incorporate in its valuations the full impact of information. In addition to the sluggish 
response of market participants, it also takes a long time for analysts to adjust their 
forecasts (Chan, Jegadeesh and Lakonishok, 1999).
Behavioral psychologists Barberis, Shleifer, and Vishny (1998) have found that 
their subjects typically exhibit a “conservatism” bias in the way they process information. 
As a result, people tend to hold on to their prior beliefs for a certain period of time before 
updating them fully in the face of new information. Such bias might lead investors to 
under-react to information in a way that is consistent with their original hypothesis. If 
investors act in this way, prices will tend to slowly adjust to information. Nevertheless, 
once information is fully incorporated in prices, there is no further predictability in stock 
returns. It thus makes sense that momentum profits arise because investors underreact to 
ranking period information (To qualify for ranking, stocks must have a start date after the 
beginning of the ranking period. For example, for a stock to be ranked for quarter one, its
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return for the second quarter should be available as well). The information obtained by 
the informed investors is transmitted with a delay and hence is only partially incorporated 
in the prices when first revealed to the market. Gradually, the information is incorporated 
into stock prices during the formation period, which contributes to underreaction and thus 
results in momentum profits. The underlying source of persistence market under-reaction 
also explains why momentum effects dissipate after a certain period (Jegadeesh and 
Titman, 2001).
A number of authors, Daniel, Hirshleifer, and Subrahmanyam (1998), and Hong 
and Stein (1999), present behavioral models to validate the theory that momentum profits 
arise because of inherent biases in the way investors interpret information.
The evidence presented above apparently violates of the concept of market 
efficiency, which assumes that investors have unbiased expectations. Under the notion of 
the efficient market hypotheses, if any predictable patterns exist in security returns, 
investors will quickly act to exploit them, until the source of predictability is eliminated. 
However, in a random-walk-efficient market at any point in time the market price of a 
security will already reflect the judgments of many analysts concerning the relevance of 
currently available information to the prospects of that security.
Plenty of evidence points to one fact: theoretically, investors are rational and 
market is efficient; whereas, in reality, stock past returns do exert some influence on 
investors’ expectations and thus the stocks’ performances in the following 3-12 months.
Evaluation of the usefulness momentum strategies requires that their profitability 
be measured. If the analyst can make meaningful judgments concerning the patterns of 
securities, his choices should consistently outperform randomly selected securities of the
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same general riskiness, because, by the nature of uncertainty, for any given time period 
he has about 50 per cent chance of doing better than random selection even if his powers 
of analysis are completely non-existent.
In this light the only way I can vindicate my position is to show that I can 
consistently use my techniques to make better-than-chance predictions of future prices.
I need to show that I can consistently use the patterns in data to make meaningful 
predictions of future prices.
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My study basically replicates the study carried out by Akhbari and Gressis (2002), 
who apply the notion of momentum with a twist to mutual funds. The differences 
between their study from previous ones is that they consider more minute sub-pattern 
changes among within the expectation formation periods. Their study reveals that the 
directional momentum strategy applied to mutual funds proves very profitable for long 
horizon (ten or twenty years) investors. My study investigates the efficiency of the stock 
market by examining the profitability of a number of directional momentum strategies 
versus traditional momentum strategy. I am interested in whether such trading rules can 
succeed or not in the stock market.
RATIONALE
The traditional momentum strategy involves ranking each stock in the sample 
under consideration based on its past compound return upon a fixed period, the formation 
period. For example, at the end of each quarter all stocks are ranked into deciles of stocks 
based on their past 3-month rate of return (ROR). Those stoks with the highest ROR 
could be the stock selected for the portfolio.
However, as Akhbari and Gressis (2002) point out, such ranking may not catch 
the essence of momentum in that stocks may exhibit different degrees of momentum. The
III. METHODOLOGY
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traditional momentum approach assumes that all stocks in the decile portfolio are 
homogeneous in momentum. The approach may increase the odds of missing 
economically relevant information. Ranking stocks based on their past 3-month return 
does not consider their patterns of momentum that may differentially affect investors’ 
expectations (Akhbari and Gressis, 2002).
Considering various patterns of momentum, only “winner” portfolios are 
considered in this study, which means the return of the 3-month formation period is 
positive. Let the sequence of intra-quarter security prices be P0, PI, P2 where P0 (P2) is 
the beginning (end) of quarter price. Accordingly, Akhbari and Gressis (2002) illustrate 
their arguments graphically. Figure 1 considers the possible patterns of monthly returns 
that produce the same quarterly return.
Figure 1.
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Intuitively, patterns 2 and 3 do not reflect the momentum idea in terms of trend 
continuation or projection. Thus, although all three price patterns have the same 3-month 
positive return investors are likely to prefer patters 1, rather than 1 and 3, since they 
better reflect the idea of momentum. In addition to the ROR signs, momentum investors 
are likely to find price acceleration over time a desirable characteristic (Akhbari and 
Gressis, 2002).
Figure 2. Intra-formation period monthly return sub-patterns within pattern 1 in 
Figure 1
Figure 2 considers both monthly ROR sign and change of returns within pattern 1. 
In terms of price acceleration sub-pattem (a) is likely more desirable than the other 3 sub- 
patterns and the momentum investor will expect on average higher subsequent returns 
from securities exhibiting this sub-pattem than from the others (Akhbari and Gressis, 
2002).
16
This paper is the first to consider not only momentum upon formation period but 
also the intra-quarterly directional changes of the price patterns within the formation 
period as applied to the construction of common stock portfolios. I particularly focus on 
stocks with monthly price accelerations even though their RORs are all positive.
SAMPLE CONSTRUCTION
In this paper, I opt to select and evaluate stocks on a quarterly basis. In this 
research, I analyze the momentum effect with stocks over the 20-year period 1982.4- 
2002.3.
The sample data in this study comes from the Center for Research in Security 
Prices (CRSP) database. The CRSP daily returns file is used, which included all 
domestic, primary stocks listed on the New York (NYSE), American (AMEX), and 
Nasdaq stock markets. The sample period is from October 1982 to September 2002, 
totally 80 quarters. My goal is to evaluate the performances of directional momentum 
strategies versus traditional one in the U.S. stock market.
The variable for the directional momentum strategy is a stock’s past compound 
return, extending back three months. I exclude all stocks priced below $10 at the 
beginning of the holding period so as to ensure that “the results are not driven primarily 
by small and illiquid stocks or by bid-ask bounce” (Jegadeesh and Titman, 2001).The 
deletion of low-priced stocks have very little effect on average returns over various
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horizons, but they decrease standard errors and significantly lower the magnitude of the 
negative January returns. Also, the variability becomes smaller due to the exclusion of 
stocks priced below $10. The following is a description of the working procedures.
I extract the raw data from CRSP. The variable is the ROR for the stocks with 
prices equal to or more than $10. The data extend from the fourth quarter of 1982 to the 
third quarter of 2002, totally 80 periods. The number of stocks range from 4,000 to 6,000 
for each quarter (CRSP Programming see Appendix A).
At the beginning of each quarter (months of January, April, July and October), the 
stocks are ranked in ascending order on the basis of their compound returns in the past 3 
months (Month t-3, month t-2 and month t-1) (SAS Programming see Appendix B). (The 
top of this list might be selected in a traditional momentum approach).
I extract the monthly ROR and the ROR for the subsequent quarters of the 
relevant stocks, ranging from top 100 to top 750 (CRSP Programming see Appendix C).
I apply the following rules to differentiate traditional momentum strategies from 
directional ones. The top ten stocks that meet the requirement of a certain strategy A, B,
C or D are picked and then included in four separate portfolios. After that, the average 




Ten stocks were selected for each quarterly portfolio, representing strategies A, B, 
C and D.
A. The traditional momentum strategy (Strategy A)
At the end of each quarter, we rank the stocks from top to bottom based on each 
stock’s past quarterly compound return and select the stock that has the maximum 
value. Mathematically, the traditional momentum strategy can be expressed as select 
the stock with
Max( 1 +Rt-1)(1 +Rt-2)( 1 +Rt-3) 
where Rt-i( i=l,2,3) is the rate of return on a stock i months before the decision and 
implementation time.
B. The directional momentum strategy with price acceleration (Strategy B)
This strategy can be mathematically expressed as, choose the stock that
Max( 1 +Rt-1)(1 +Rt-2)( 1 +Rt-3)
s.t.
Rt-1> 0, Rt-2> 0, Rt-3> 0 
and
(1 +Rt-2)/(l+Rt-3) > 1, (l+Rt-l)/(l+Rt-2) > 1
The above inequality ratios imply that, if available, the chosen stock’s price 
accelerates over the last three months before investment is made.
C. The directional momentum strategy with recent price acceleration (Strategy C)
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In this case we assume that investors believes more recent returns convey more 
information than less recent ones. Mathematically, this strategy is expressed as 
follows:
Select the stock that
Max(l+Rt-l)(l+Rt-2)(l+Rt-3)
s.t.
Rt-1> 0, Rt-2> 0, Rt-3> 0 
and
(1 +Rt-1)/(1 +Rt-2) > 1
This strategy assumes that the directional momentum investor pays more attention to 
Rt-1 and Rt-2 than to Rt-3 and, hence, wants to select the stock that exhibits price 
acceleration over the two most recent months.
D. The directional momentum strategy with increasing price acceleration (Strategy D) 
This strategy is the most difficult to implement because few stocks satisfy the 
conditions. It is expressed as follows. Select the stock, if available, that 
Max(l+Rt-l)(l+Rt-2)(l+Rt-3)
s.t.
Rt-1> 0, Rt-2> 0, Rt-3> 0 
and
(l+Rt-2)/(l+Rt-3) > 1 
and
20
(1 +Rt-1)/(1 +Rt-2) > (l+Rt-2)/(l+Rt-3)
Unlike with Rule B, Rule D demands that the stock meets the above constraints exhibit 
increasing price acceleration over the quarterly formation period (Akhbari and Gressis, 
2002).
Finally by observing the SAS output, we notice that the ROR for some stocks are 
missing in the following quarter (SAS output see Appendix E). The prices and returns of 
the delisted stocks are easily obtained from CRSP (CRSP Programming and the extracted 
returns see Appendix G and H). Very likely, the companies that held those stocks had 
been merged by other companies, or just simply went bankrupt even though the latter 
rarely happened. Also, for all strategies other than the traditional momentum Strategy A, 
if less than 10 stocks meet the requirement, a certain percentage of money would be put 
into in 3-month U.S. treasury bills. Then, I recalculate the means of certain portfolios so 





This section documents the returns of the portfolio strategies described in the 
previous section over the period beginning 1982.4 -ending 2002.3 period using the data 
from the CRSP daily returns file.
Table I reports the mean, or the subsequent “realized” quarterly return from 
following each of the above-mentioned strategies over the eighty periods. It is 
emphasized that the decision on which stock to invest in is made every quarter based on 
return information provided by the previous three months. Also, table I presents 
cumulative momentum profits over a 80-quarter postformation period, which shows the 
evolution of wealth at quarterly intervals, from buying $1 at the beginning 1982.4 and 
following either one of the four momentum strategies till the end of 2002.3. Besides, the 
majority of these returns are statistically significant (see Appendix F).
Figure 1 visually illustrates the terminal value of $1 invested at the 20-year 
period. The basic assumption in all our computations is that at the beginning of each 
quarter studied the investor puts an equal amount of money, supposed $1 into each 
common stock, under the assumption that all dividends are reinvested in the month paid.
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Table I
Returns of Relative Strength Portfolios in a 20-Year Period
The relative strength portfolios are formed based on 3-month lagged returns and held for 
3 months. The stocks are ranked in ascending order on the basis of 3-month lagged 
returns. The average quarterly returns of portfolios for strategies A, B, C and D are 
presented in this table. The relative strength portfolios are formed immediately after the 
lagged returns are measured for the purpose of portfolio formation. The sample period is 
October 1982 to September 2002.
Time A B C D Return A Return B Return C Return D
1982.4 0.373539 0.108047 0.213131 0.084378 1.373539 1.108047 1.213131 1.084378
1983.1 0.102361 0.179966 0.119313 0.203764 1.514136 1.307457 1.357874 1.305335
1983.2 -0.08159 0.059573 -0.10327 -0.08907 1.3906 1.385346 1.217644 1.189064
1983.3 -0.05342 0.021817 -0.03964 -0.00183 1.316317 1.415571 1.169379 1.186887
1983.4 0.184573 0.021573 0.153337 0.076355 1.559273 1.446108 1.348688 1.277512
1984.1 -0.00312 -0.09231 -0.09449 -0.14565 1.554408 1.312613 1.221255 1.091439
1984.2 -0.02601 0.030393 0.036987 0.066019 1.513976 1.352508 1.266425 1.163495
1984.3 -0.09061 -0.03848 -0.03051 0.012084 1.376792 1.300464 1.227788 1.177554
1984.4 0.049758 0.147511 0.086859 0.149864 1.445298 1.492296 1.334432 1.354026
1985.1 0.086938 -3.9E-05 0.165827 0.096112 1.570949 1.492238 1.555716 ■(
1985.2 -0.06498 -0.07678 0.078741 0.073073 1.468871 1.377657 1.678216 1.592': i -■
1985.3 0.054218 0.229175 0.029606 0.249821 1.54851 1.693382 1.7279 1.990486
1985.4 0.073891 0.168607 0.072296 0.200332 1.66293 1.978899 1.85282 2.389243
1986.1 -0.00296 0.071252 0.158021 0.025101 1.658005 2.119899 2.145606 2.4492 v3
1986.2 -0.19414 -0.2247 -0.23586 -0.13981 1.336117 1.643553 1.639547 2.106778
1986.3 -0.04011 -0.05516 -0.07667 -0.03732 1.282531 1.552888 1.513843 2.028154
1986.4 0.260138 0.23046 0.22268 0.23046 1.616167 1.910766 1.850945 2.495563
1987.1 -0.08754 -0.16858 -0.2436 -0.12982 1.474685 1.588654 1.400049 2.171582
1987.2 0.136392 0.13856 0.234735 0.191107 1.67582 1.808778 1.72869 2.586587
1987.3 -0.17962 -0.30011 -0.21116 -0.32481 1.374807 1.265952 1.36366
1987.4 0.136251 0.030573 -0.0346 0.014525 1.562126 1.304655 1.316479
1988.1 0.049572 0.085645 0.157556 0.078019 1.639565 1.416392 1.523898 1.910043
1988.21 -0.05693 0.005297 -0.05386 -0.02541 1.546229 1.423894 1.441814 1.861518
1988.3 -0.04215 0.097402 -0.06668 0.004558 1.481063 1.562583 1.345681 1.870002
1988.4 0.080925 0.03255 0.034893 0.077025 1.600918 1.613445 1.392636 2.014039
1989.1 -0.00938 0.039466 -0.01763 0.033999 1.585902 1.677121 1.36808 2.082-':'-16
1989.2 0.217774 0.108001 0.128705 0.122789 1.931271 1.858251 1.544158 2.338225
1989.3 -0.18891 -0.01667 -0.06583 0.014392 1.566431 1.827273 1.44251 2.371877
1989.4 0.050353 0.036608 -0.0128 -0.09981 1.645305 1.894166 1.424041 2.135146
1990.1 0.241164 0.217684 0.284462 0.195782 2.042093 2.306496 1.829126 2.55317
1990.2 -0.32156 -0.28632 -0.19827 -0.27067 1.385438 1.646108 1.466472 1.862096
1990.3 -0.07774 -0.02037 -0.12338 -0.02944 1.277734 1.612571 1.285541 1.807278
1990.4 0.392997 0.396799 0.379887 0.273931 1.779879 2.252438 1.773902 2.302347
1991.1 -0.09447 -0.1009 -0.01093 -0.07272 1.61174 2.02516 1.754509 2.134917
1991.2 0.219593 -0.01063 0.101488 0.020424 1.965667 2.003641 1.932571 2.17852
1991.3 0.22778 0.118585 0.180759 0.104489 2.413406 2.241243 2.2819 2.406152
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Table I-continued
Time A B C D Return A Return B Return C Return D
1991.4 -0.14412 0.112359 -0.08337 0.10837 2.065575 2.493068 2.091651 2.666906
1992.1 -0.17375 -0.06768 -0.06058 -0.00462 1.706683 2.324327 1.964932 2.654574
1992.2 0.142053 0.013668 0.046262 -0.0073 1.949122 2.356096 2.055833 2.635184
1992.3 0.241716 0.170738 0.326005 0.186527 2.420256 2.758371 2.726045 3.126717
1992.4 0.171519 0.023375 0.082945 0.034486 2.835377 2.822847 2.952157 3.234544
1993.1 0.019717 0.075826 0.028474 0.059442 2.891282 3.036891 3.036218 3.426811
1993.2 0.242118 0.044938 0.130992 0.356288 3.591313 3.173364 3.433938 4.647745
1993.3 -0.06629 0.053165 0.000791 -0.00949 3.353261 3.342075 3.436655 4.603653
1993.4 -0.09269 0.001817 -0.14696 -0.04021 3.042445 3.348148 2.931621 4.418519
1994.1 -0.0585 -0.03714 -0.01547 -0.05955 2.864468 3.223807 2.886279 4.155402
1994.2 0.004803 0.097058 0.101912 0.050655 2.878225 3.536704 3.180426 4.365894
1994.3 0.339217 0.107894 0.145979 0.125461 3.854568 3.918291 3.644702 4.913645
1994.4 0.092917 -0.00753 0.113934 0.045391 4.212722 3.88879 4.059957 5.136678
1995.1 0.415625 0.048887 0.150228 -0.02836 5.963636 4.078901 4.669876 4.991023
1995.2 0.250232 0.107681 0.16449 0.110176 7.455931 4.51812 5.438026 5.540914
1995.3 0.288326 0.042075 0.087936 -0.02303 9.605672 4.70822 5.916226 5.413335
1995.4 -0.03502 0.091277 0.05436 0.04573 9.2693 5.137971 6.237833 5.660888
1996.1 0.252786 0.246058 0.270766 0.191937 11.61245 6.402208 7.926827 6.747421
1996.2 -0.13061 -0.03774 0.021727 0.03666 10.09574 6.160573 8.099052 6.994779
1996.3 -0.03272 -0.00548 0.025489 -0.06399 9.765403 6.126806 8.305488 6.547194
1996.4 -0.31011 -0.0242 -0.13038 -0.00292 6.737065 5.978544 7.222596 6.528072
1997.1 -0.00555 0.056423 0.075077 0.047246 6.699687 6.315872 7.764846 6.836494
1997.2 0.183143 0.440831 0.353533 0.345245 7.926686 9.100101 10.50997 9.19676
1997.3 -0.16888 -0.21972 -0.2683 -0.20813 6.587989 7.100668 7.69018 7.282673
1997.4 0.008425 0.045228 -0.01861 0.050813 6.643489 7.421818 7.547074 7.652726
1998.1 0.10224 0.073303 0.02719 0.076207 7.322716 7.965863 7.752277 8.235913
1998.2 -0.22405 -0.09803 -0.25438 -0.09946 5.682076 7.184995 5.780291 7.
1998.3 0.647565 0.444539 0.35301 0.413948 9.36159 10.37901 7.82079 10.48697
1998.4 -0.02459 0.197094 0.221595 0.188724 9.131415 12.42464 9.55384 12.46
1999.1 0.275087 0.276664 0.116825 0.297235 11.64334 15.8621 10.66996 16.17147
1999.2 -0.11718 -0.10052 -0.08739 -0.10052 10.27899 14.26768 9.737552 '■ . 4596
1999.3 1.44695 0.926142 1.051917 0.701864 25.15216 27.48158 19.98065 24.75524
1999.4 -0.03025 -0.02599 -0.01044 -0.17957 24.39138 26.7673 19.77198 20.30993
2000.1 -0.31477 -0.10777 -0.53323 -0.1262 16.71372 23.88249 9.229031 . ~ " 1681
2000.2 0.125599 0.165476 0.126491 0.0424 18.81294 27.83445 10.39642 18.49928
2000.3 -0.15449 -0.11078 -0.05773 -0.20759 15.90661 24.75105 9.796256 14.65898
2000.4 -0.10392 -0.04702 -0.15736 0.015355 14.25365 23.58737 8.254764 14. c 3408
2001.1 0.216597 0.101711 0.181304 0.125882 17.34095 25.98647 9.751388 16.75771
2001.2 -0.4241 -0.23219 -0.29719 -0.22686 9.986578 19.95257 6.853398 12.96'
2001.3 0.027288 0.035084 -0.00381 0.076304 10.25909 20.65258 6.827258 13.94473
2001.4 -0.20121 -0.06947 -0.11846 -0.00368 8.194883 19.21785 6.018499 13.89348
2002.1 0.032143 0.024992 -0.03489 0.076316 8.458294 19.69814 5.808507 * .‘>378
2002.2 -0.19293 -0.11967 -0.19076 -0.14486 6.826441 17.3408 4.700459 12.76’ " *'
2002.3 -0.00208 0.009992 -0.02804 0.034551 6.812266 17.51408 4.568665 13.22937
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Terminal Value of $1 Invested for the Full 20-year Period
Time
Figure 3. The cumulative return for strategy A, B, C, and D are $6.8, $17.5, $4.57 and 
$13.2.
My analysis was motivated by the fact that directional strategies prove to be more 
profitable in the longer horizons. Over the twenty-year period, strategy B performs best. 
Supposed we put $1 at the beginning of holding period, we would have received $17.5 
twenty years later. Strategy D comes second, generating a return of around $13. Both 
strategies perform much better than strategy A and C.
Figure 3 provides graphical support for the view that strategy A, the traditional 
momentum strategy, produces poor performance compared to typical directional 
momentum strategies B and D.
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Figure 4. The cumulative return for strategy A, B, C, and D are $2.4, $2.76, $2.7, $3.1.






Figure 5. The cumulative return for strategy A, B, C, and D are $ 2.8, $ 6.3, $ 1.68, $ 4.2.
To investigate the robustness of long horizon return momentum profits, I examine 
the performance of momentum portfolios in two separate ten-year time periods, the
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1982.4 to 1991.3 and 1991.4 to 2002.3 sub-periods. Figures 4 and 5 consider the wealth 
behavior of the strategies under consideration over the two ten-year respectively.
Generally, the evidence indicates that the directional momentum strategies are 
more profitable in both subperiods in the quarter following the formation date. Over the 
first subperiod, Strategy A, the traditional momentum strategy, produces progressively 
inferior wealth performance relative to the other three strategies, with strategy D and B 
moderately better than C. Over the second ten-year subperiod, strategy B is the clear 
winner, with strategy D in second place. They both perform much better than strategy A 
and C.
Figures 6, 7, 8 and 9 revisit the comparative wealth behavior of the strategies 
under consideration five-year intervals.






Figure 6. The cumulative return for strategy A, B, C, and D are $ 1.37, $ 1.27, $1.36, $ 
1.75.
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Terminal Value of $1 Invested for the Second 20 Quarters 1987.4-1992.3
Figure 7. The cumulative return for strategy A, B, C, and D are $1.76, $ 2.18, $ 2, and $ 
1.8 .





Figure 8.The cumulative return for strategy A, B, C, and D are $ 2.7, $ 2.57, $ 2.8, $ 
2.33.
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Figure 9.The cumulative return for strategy A, B, C, and D are $ 1.03, $ 2.46, $ 0.6,
$1.82
Over the 1982.4 tol997.3 period, all strategies behave similarly, over the next 
five-year period. However, there is a differentiation in terminal wealth performance over 
the last five-year sub-period. Typical directional momentum strategies B and D vastly 
outperform the traditional momentum A.
In generating the above figures, I used five-year, ten-year and twenty-year 
intervals to reflect the view of average, long-term and very long-term horizon investors. 
Basically, the raw return findings are close to the findings in mutual funds study carried 
out by Akhbari and Gressis (2002). In particular, it appears that only in the past few 
years, when the stock market bubble burst, did the directional momentum strategies 
clearly exhibit superior performance relative to that of the traditional momentum strategy. 







Back into the 1960s, Robert A. Levy (1967) reported empirical results of tests of 
variations of a technical portfolio trading rule called the “relative strength” rule, which is 
based on the past price series of common stocks. His results indicated that some of the 
variations of the trading rule perform “significantly” better than a simple buy-and-hold (B 
& H) strategy.
However, Jensen and Benington (1969) found that the standard deviations of such 
trading rule portfolios are uniformly higher than that for the B & H policy. In this light, 
he believes that Levy’s trading rules will tend to select the above average risk portfolio 
during time periods in which the market is experiencing generally positive returns. Thus 
it is important in comparing the returns of the trading rule to those of the B & H policy to 
make explicit allowance for any differential returns due solely to different degrees of risk.
The model we adopt to incorporate risk is the standard Sharpe-Lintner Capital 
Asset Pricing Model (CAPM) (1967), which is an important model in the field of finance 
an important model for measuring the risk of a security’s return. The risk-adjusted returns 
are estimated as the intercepts from the following model regression:
R - F = a + P (M -  F) + s 
where R is the return on the portfolios under consideration, M is the market index, F is 
the risk-free rate, a is the excess stock return and s is the residual rate of return.
In the absence of any forecasting ability, the expected value of a is zero. That is I 
expect the realized returns of the portfolio to fluctuate randomly about the regression line 
through successive holding intervals. Market efficiency and equilibrium-pricing issues 
are inseparable. If a > 0 systematically, the portfolio has earned returns higher than that
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implied solely by its level of risk, and therefore the security analysts can be judged to 
have superior forecasting ability. In other words, the portfolio has yielded the investor a 
return greater than the return on a combined investment in M and F with an identical 
level of systematic risk. If a <0 systematically, the portfolio has earned returns less than 
that implied by its level of risk.
In examining the performance of the traditional momentum strategy relative to the 
directional ones, we use the S&P 500 index as the benchmark. In terms of measure of 
performance, we utilize a. This measure uses the characteristic line to evaluate strategy 
performance. Let us define the following variables: R is the quarterly rate of return for 
portfolio A, B, C and D, F is the three-month U.S. Treasury bill rate constructed from 
one-month bill rates, M is the S&P 500 portfolio rate of return.
The models are estimated by regressing the mean of returns for each holding 
period for strategies A, B, C and D separately (See appendix 8 & 9 for both data file and 
SAS programming). Table IV shows the estimation results for each portfolio for the 
twenty-year horizon. Inconsistent with the raw returns findings, the abnormal returns of 
the relative strength strategies estimated from these regressions are different from the raw 
returns given in Table I.
R2 refers to the explanatory power of the model or the quality of the fit of the 
characteristic line, which are all less than but close to 1%. The value of R2 means that 
approximately less than 1% of the variation in the dependent variable is explained by the 
regression. The regression models have almost no explanatory power. The remaining 
variation is due to other factors that were not included in the model. From the above 
result, I would conclude that less than 1% of the portfolios’ performance is explained by
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its risk exposure, as measured by p. The other 99% is due to, very probably, pure 
unpredictable luck. Thus, I may conclude that the models are not valid at all.
CAPM Regressions Explain Quarterly Excess Returns on Standard and Directional 
Momentum Strategies.
All returns are quarterly and measured in percentages. M is the S&P 500 Portfolio, F is 
the 3-month U.S. Treasury bill rate constructed from one-year bill rates and R is the 
return on the relative strength portfolios for strategies A, B, C and D.
Pane A describes regressions where the stocks are selected based on traditional 
momentum methodology. The regression R2 and residual standard error are adjusted for 
degrees of freedom.
Panel B summarizes sets of regressions where the stocks are selected so that I maximizes 
the quarterly formation period compound return subject to Rt-1> 0, Rt-2> 0, Rt-3> 0 and 
(l+Rt-2)/(l+Rt-3) > 1 and (l+Rt-l)/( l+Rt-2) > 1, where Rt-1, Rt-2, Rt-3 are monthly 
rates of return over the quarterly formation period.
Panel C summarizes a set of regressions where the stocks are selected so that the 
compound return over the quarterly formation is maximized subject to Rt-1> 0, Rt-2> 0, 
Rt-3> 0 and (1+Rt-l)/ (l+Rt-2) > 1.
Panel D summarizes a set of regressions where the stocks are selected so that the 
compound return over the quarterly formation is maximized subject to Rt-1> 0, Rt-2> 0, 
Rt-3> 0 and (l+Rt-2)/ (l+Rt-3) > 1 and (1+Rt-l)/ (l+Rt-2) > (l+Rt-2)/(l+Rt-3).
Table II
Panel A
The a u t o r e g Procedure 
Dependent variable Leftl
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Ordinary Least Squares Estimates
SSE 3.20773598 DFE 78
MSE 0.04112 ROOt MSE 0.20279
SBC -21.522681 AIC ■26.286735
Regress R-Square 0.0006 Total R-Square 0.0006
Durbin-Watson 2.3430
Standard Approx
variable DF Estimate Error t value Pr > |t|
intercept 1 0.0214 0.0231 0.93 0.3576




Ordinary Least squares Estimates
SSE 2.04257041 DFE 78
MSE 0.02619 ROOt MSE 0.16182
SBC -57.631191 AIC ■62.395244
Regress R-Square 0.0007 Total R-Square 0.0007
Durbin-Watson 2.4591
standard Approx
variabl e DF Estimate Error t value Pr > |t|
intercept 1 0.0301 0.0184 1 .64 0.1058
Right 1 -0.0549 0.2270 -0 .2 4 0.8097
Risk associated with individual stock can be measured by systematic risk, which
is the variation in stock price explained by the market—as the market moves up and 
down, the stock tends to move in the same direction. A security’s systematic risk (risk 
that is related to the market’s risk) is defined as
P= cov (x,m) / var(m)
where x = the rate of return on a security - the risk-free rate and m = the rate of return on
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the market portfolio - the risk-free rate.
Correlation is a measure of the strength of linear relationship between two 
variables, R-F and M -F in our case. A negative correlation coefficient shows a negative 
relationship. Except for Panel C, the (3s in other three panels are all negative. A negative 
(3 indicates a stock that moves in the opposite direction of the market. For example, if the 
market goes up, the stock price goes down. If the (3, or the correlation is negative, the 
regression line would slope downward, and the beta would be negative. However, a 
negative beta is highly unlikely.
At the 5% level with 78 degree of freedom, t = 1.9908; at 10% level, t = 1.6646. 
Therefore, only the estimated intercept a for Panel B is significant at 10% level. In 
general, we cannot reject the null hypothesis that (3 = 0. If (3 = 0, then any variation about 
the mean is due to other factors that are not explained by the independent variable chosen 
for the model (in our study, M -  F). The securities market is mean-variance efficient, 
because the intercept a is statistically insignificant. Ideally, we would anticipate having a 
regression line like this:
M-F
Figure 10. Characteristic line for the CAPM model.
Since the model has a very poorness of fit, I may assume that variables R-F and 
M-F do not have a linear relationship. The relationship between these two variables can
,i5 = slope of regression line
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assume many other forms, which may be of many types of nonlinear forms, or there may 
be no relationship at all. A scatter diagram helps specify the type of function that best 
describes the data and thus the type of relationship. Thus, creating a scatter diagram is 
useful for us to better understand the nature of any potential relationship.
Figure 11-14 shows the scatter diagrams for strategies A, B, C and D, which 
describe the relationships between the strategy portfolios and the S&P 500 index over the 
20-year period under study.
The diagrams show that the data points are randomly distributed. I can hardly see 
any a pattern or correlation between the two relevant variables. Considering both CAPM 
results and the scatter diagrams, I can conclude that our formation of the strategy 
portfolios do not correlate with the stock market.
My findings are not consistent with the findings in the mutual funds study. 
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There might be some reasons that could explain such a result. First, the stock 
market is more volatile and more heterogeneous than mutual funds. Second, stocks that 
exhibit momentum may catch more attention from investors, creating more volatilities. 
They are affected by such short- term macro-economy variables such as interest rate, 
federal money dealing, and fiscal policy that affect all securities as well as some internal 
indicators such as the company’s profits and sales, day-by-day performance, and analyst 
report. As more attention is being paid, investors may overreact to these factors. Lastly, 
the extremely small sample size might be the leading factor that affects our findings. The 
strategy portfolios consisted of only 10 stocks out of 4,000 to 6,000 stocks in each quarter 
and the sample is not very typical; whereas, the S&P 500 portfolio better represents the 
whole market performances considering its large sample size. In this respect, I may also 
assume that the CAPM model is valid in the mutual funds because of its larger sample 
size.
Because of the strict stock selection rules applied to strategy B and D, 
particularly strategy D, only very few stocks can meet those requirements. This prevents 
us from obtaining an appropriate large sample size. It is possible to extend the sample 
size to probably fifteen stocks or even twenty stocks, but I may end up putting more and 
more money into 3-month T-bills.
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CONCLUSION
In their recent studies, Boehmer, Broussard and Kallunki (2002) find that 
approximately 30% of a current period’s price change can be explained by the last 
period’s price change. This result implies that prices changes are not completely random 
and hence contain some level of predictability.
In their study in mutual funds, Akhbari and Gressis (2002) show that when a more 
nuanced definition of recent return performance that discriminates among alternative 
price growth patterns is used, it can enhance the profitability of momentum effect 
because the intra-formation period return behavior differentially influences investors’ 
expectations.
However, when such strategies are applied to stock market, the results are not 
satisfactory. The patterns found in the raw returns are strikingly similar to the findings in 
mutual funds; whereas, the risk-adjusted performance is disappointing. Particularly, these 
findings suggest that stocks and mutual funds behave differently in many ways. Thus, the 
same security selection strategies that work on mutual funds may not apply to the stock 
market.
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CALNAME quarterly|RANGE 19990401 -19990630|CALFORMAT 1 
END
OPTIONS





Appendix B: SAS Programming for Ranking ROR from Top to Bottom
options Is = 72;
filename stocks 'c:\CRSPproject\raw data\8501.out';
data top;
infile stocks ;
input date permno ret price;
if price le 10 then delete;
if ret le 0 then delete;
proc sort data = top; 
by date descending ret;
data top; 
set top; 




Appendix C: CRSP Programming for Extracting the 
Monthly ROR or the ROR for the Subsequent Quarters























CALNAME quarterly|RANGE 19871001-19871230|CALFORMAT 1 
END
OPTIONS














CALNAME quarterly|RANGE 19970401 -19970630|C ALFORM AT 1 
END
OPTIONS





Appendix D: SAS Programming for Selecting Stocks under Study
filename stocks 'C:\CRSPproject\All\9001m.out'; 
data strategy; 
infile stocks;
input year 1-4 month 5-6 date 7-8 permno ret;
data new(keep=permno t_3 t_2 t _ l ); 
array combine(3) t_3 t_2 t_l; 
do time=l to 3; 
set strategy; 
combine(time)=ret; 




t_lplusl = t_l + 1; 
t_2plusl = t_2 + 1; 
t_3plusl = t_3 + 1;
ratio 1 = t_lplusl/t_2plusl;
ratio2 = t_2plus l/t_3plusl;
if ratio2 gt 1 and ratio 1 gt 1 then dummyb = 1;
else dummyb=0;
if ratio 1 gt 1 then dummyc = 1;
else dummyc=0;





input obsl datel permno retl;
data qtr2;
filename qtr2 'C:\CRSPproject\All\9001next.out'; 
infile qtr2 missover; 
input date2 permno ret2;
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proc sort data=new; by permno; 
proc sort data = qtrl; by permno; 
proc sort data = qtr2; by permno;
data combine;
merge new (in=innew) qtrl (in=inqtrl) qtr2 (in=inqtr2); 
if innew; 
by permno;
proc sort data = combine; by descending retl ;run;
data as tats;
set combine;
if _n_ le 10 ;
proc print data = astats;
var permno retl ret2;





if t_3 It 0 or t_2 It 0 or t_l It 0 then delete; 
if dummyb = 1;
proc sort data = bstats; by retl descending;
data bstats;
set bstats;
if _n_ le 10;
proc print data = bstats;
var permno dummyb dummyc dummyd retl ret2; 





if t_3 It 0 or t_2 It 0 or t_l It 0 then delete; 
if dummyc = 1;
proc sort data = cstats; by retl descending;
data cstats;
set cstats;
if _n_ le 10;
proc print data = cstats;
45
var permno dummyb dummyc dummyd retl ret2; 





if t_3 It 0 or t_2 It 0 or t_l It 0 then delete; 
if dummyd = 1;
proc sort data = dstats; by retl descending;
data dstats;
set dstats;
if _n_ le 10;
proc print data = dstats;
var permno dummyb dummyc dummyd retl ret2; 





Appendix E: SAS Output for the 80-Quarter Period
Obs permno retl ret2
1 49007 2.28463 0.45508
2 40459 2.12000 0.18750
3 54148 1.69848 0.47838
4 33582 1.48855 -0.27607
5 51510 1.43478 0.80357
6 57226 1.33929 0.46565
7 60409 1.30000 0.38044
8 54463 1.29749 0.20575
9 47829 1.27556 0.96627
10 62383 1.22606 0.06883
Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
10 0.3735388 0.3559088 -0. 2760740 0.9662690
obs permno dummyb dummyc dummyd retl ret2
1 48717 1 1 0 1.15501 0.29474
2 60863 1 1 1 0.97590 0.96342
3 57197 1 1 0 0.86832 0.09268
4 60580 1 1 0 0.77049 -0.11111
5 59096 1 1 1 0.71700 -0.39216
6 51094 1 1 0 0.66234 -0.07558
7 36417 1 1 0 0.64523 0.49136
8 58501 1 1 0 0.59091 0.04762
9 64178 1 1 1 0.58929 -0.25162





The MEANS Procedure 
Analysis variable : ret2




Obs permno dummyb dummyc dummyd retl ret2
1 33582 0 1 0 1.48855 -0.27607
2 61081 0 1 0 1.15686 -0.10000
3 48717 1 1 0 1.15501 0.29474
4 64338 0 1 0 1.11111 0.31579
5 11260 0 1 0 1.02857 -0.04225
6 55036 0 1 0 1.02720 0.39942
7 36775 0 1 0 1.02098 0.67869
8 53153 0 1 0 1.00857 0.04167
9 60863 1 1 1 0.97590 0.96342
10 25478 0 1 0 0.89899 -0.14409
Mean
The means Procedure 
Analysis Variable : ret2
Std Dev Minimum Maximum
47
10 0.2131310 0.3931602 -0.2760740 0.9634150
Obs permno dummyb dummyc dummyd retl re t2
1 60863 1 1 1  0.97590 0.96342
2 59096 1 1 1  0.71700 -0.39216
3 64178 1 1 1  0.58929 -0.25162
4 41128 1 1 1  0.57978 0.02113
5 21207 1 1 1  0.52052 -0.05500
6 27270 1 1 1  0.50040 0.19930
7 28142 1 1 1  0.48864 0.05455
8 23915 1 1 1  0.46708 0.00574
9 38420 1 1 1  0.46624 0.29324
10 41822 1 1 1  0. 42661
The means Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
9 0.0931766 0.3871883 -0.3921570 0.9634150
198B.1
Obs permno retl ret2
1 37348 2.24444 0.15069
2 64661 1.56579 -0.04103
3 28855 1.52174 -0.01149
4 29073 1.37391 -0.13131
5 30067 1.23529 0.38597
6 32002 1.22917 -0.54206
7 59416 1.22024 0.10456
8 50278 1.05096 0.27973
9 49584 1.00000 0.50377
10 49840 0.96639 0.32479
N Mean
The means Procedure 
Analysis variable : ret2
std Dev Mi nimum Maximum
10 0.1023613 0.3033582 -0.5420560 0.5037740
Obs permno dummyb dummyc dummyd retl ret2
1 64661 1 1 1 1.56579 -0.04103
2 59416 1 1 1 1.22024 0.10456
3 49840 1 1 1 0.96639 0.32479
4 47829 1 1 1 0.96627 0.00535
5 28177 1 1 0 0.80226 0.04075
6 59547 1 1 1 0.76883 0.16892
7 57963 1 1 0 0.68642 0.04750


































1 1 1  0.66341
1 1 1  0.63158
0.17442
0.18065
The MEANS Procedure 
Analysis variable : ret2  
Mean Std Dev Minimum Maximum












dummyb dummyc dummyd retl ret2
1 1 1 1.56579 -0.04103
0 1 0 1.52174 -0.01149
1 1 1 1.22024 0.10456
1 1 1 0.96639 0.32479
1 1 1 0.96627 0.00535
0 1 0 0.96342 0.08075
0 1 0 0.83099 0.10769
1 1 0 0.80226 0.04075
1 1 1 0.76883 0.16892
0 1 0 0.70313 0.41284
Mean
0.1193133
The MEANS Procedure 





permno dummyb dummyc dummyd retl ret2
64661 1 1 1 1.56579 -0.04103
59416 1 1 1 1.22024 0.10456
49840 1 1 1 0.96639 0.32479
47829 1 1 1 0.96627 0.00535
59547 1 1 1 0.76883 0.16892
45022 1 1 1 0.68421 0.79375
55474 1 1 1 0.66341 0.17442
32352 1 1 1 0.63158 0.18065
42606 1 1 1 0.60993 -0.10722
41275 1 1 1 0.59838 0.43345
The MEANS Procedure 
Analysis variable : ret2  
Mean std Dev Minimum Maximum
0.2037642 0.2632982 -0.1072150 0.7937500
49
1983.2
obs permno retl ret2
1 48573 1.92226 -0.06358
2 37225 1.83333 -0.21569
3 27705 1.64546 0.09966
4 62818 1.40244 -0.22843
5 63466 1.17500 0.19540
6 37874 1.16875 -0.02368
7 50593 1.15385 -0.33929
8 14955 1.15000 -0.18605
9 47175 1.14955 0.14896
10 65526 1.12500 -0.20321
Mean
The m e a n s Procedure 
Analysis Variable : ret2
Std Dev Minimum Maximum
10 -0.0815885 0.1819829 - 0 . 3392860 0.1954020
Obs permno dummyb dummyc dummyd retl retl
1 37225 1 1 1 1.83333 -0.21569
2 63466 1 1 1 1.17500 0.19540
3 37874 1 1 1 1.16875 -0.02368
4 14955 1 1 0 1.15000 -0.18605
5 26788 1 1 1 0.98242 0.01110
6 55053 1 1 0 0.97368 -0.02222
7 19035 1 1 0 0.93617 0.87363
8 61241 1 1 0 0.92537 -0.10078
9 51051 1 1 1 0.82692 -0.01053





The MEANS Procedure 





Obs permno dummyb dummyc dummyd retl ret2
1 37225 1 1 1 1.83333 -0.21569
2 62818 0 1 0 1.40244 -0.22843
3 63466 1 1 1 1.17500 0.19540
4 37874 1 1 1 1.16875 -0.02368
5 50593 0 1 0 1.15385 -0 .33929
6 14955 1 1 0 1.15000 -0.18605
7 47175 0 1 0 1.14955 0.14896
8 65526 0 1 0 1.12500 -0.20321
9 42462 0 1 0 0.99233 -0.19185





The m e a n s Procedure 



















































The means Procedure 






obs permno retl ret2
1 58659 0.93854
2 19035 0.87363
3 55589 0.84000 -0.25000
4 58878 0.80342 0.02669
5 60951 0.71407
6 41136 0.66328 -0^08385
7 53719 0.57246
8 45890 0.55556 0^14762
9 51596 0.54874 -0.27811
10 56864 0.50908 -0.25033
The MEANS Procedure 
Analysis variable : ret2  
N Mean std Dev Minimum Maximum
6 -0.1146620 0.1750192 -0.2781080 0.1476190
Obs permno dummyb dummyc dummyd retl ret2
1 63079 1 1 1 0.44444 -0.06294
2 45655 1 1 1 0.28244 0.29167
3 15588 1 1 1 0.26439 -0.03909
4 35107 1 1 1 0.26136 0.12613
5 54412 1 1 1 0.25851 0.03029
6 63386 1 1 1 0.24753 -0.22619
7 59264 1 1 0 0.24600 0.10110
8 43132 1 1 1 0.24548 0.10833
9 16360 1 1 0 0.22543 0.02019
10 83855 1 1 0 0.21472 -0.13131
51
The m e a n s Procedure
Analysis variable : retl
N Mean Std Dev Mi nimum Maximum
10 0.0218173 0.1465884 -0.2261900 0.2916670
obs permno dummyb dummyc dummyd retl ret2
1 58659 0 1 0 0.93854
2 45890 0 1 0 0.55556 0^14782
3 51596 0 1 0 0.54874 -0.27811
4 56864 0 1 0 0.50908 -0.25033
5 57170 0 1 0 0.48352 0.28889
6 63079 1 1 1 0.44444 -0.06294
7 33232 0 1 0 0.42478 0.09938
8 24328 0 1 0 0.41697 -0.01614
9 27888 0 1 0 0.39286 -0.11178
10 36417 0 1 0 0.37229 -0.21942






9 -0.0447590 0.1942823 -0.2781080 0.2888890
obs permno dummyb dummyc dummyd retl ret2
1 63079 1 1 1 0.44444 -0.06294
2 45655 1 1 1 0.28244 0.29167
3 15588 1 1 1 0.26439 -0.03909
4 35107 1 1 1 0.26136 0.12613
5 54412 1 1 1 0.25851 0.03029
6 63386 1 1 1 0.24753 -0.22619
7 43132 1 1 1 0.24548 0.10833
8 24432 1 1 1 0.20224 -0.09752
9 73235 1 1 1 0.20070 -0.00810
10 63503 1 1 1 0.15140 -0.14089
The MEANS Procedure
N Mean




10 -0.0018310 0.1489498 -0.2261900 0.2916670
1983.4
Obs permno retl retl
52
1 52791 0.65142
2 57146 0.60511 0.72511
3 45516 0.59091 -0.31905
4 61428 0.58889 0.37063
5 61874 0.56601 0.02057
6 33988 0.56204 0.98131
7 63458 0.55123 0.13155
8 58851 0.52439 -0.20800
9 50649 0.51923 -0.22917
10 53399 0.51316 0.13913
The m e a n s Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
9 0.1791200 0.4432863 -0.3190480 0.9813080
obs permno dummyb dummyc dummyd retl ret2
1 57146 1 1 1 0.60511 0.72511
2 57007 1 1 1 0.49782 -0.05990
3 30584 1 1 1 0.32264 0.00583
4 57170 1 1 0 0.28889 -0.47126
5 52812 1 1 1 0.28395 -0.01923
6 42008 1 1 1 0.26563 "0.09877
7 27722 1 1 0 0.23377 -0.11579
8 23325 1 1 0 0.21825 0.20039
9 52207 1 1 0 0.16667 -0.04464
10 63538 1 1 1 0.16393 0.09399
The m e a n s Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.0215726 0.3020964 -0.4712640 0.7251130
Obs permno dummyb dummyc dummyd retl ret2
1 57146 1 1 1 0.60511 0.72511
2 61874 0 1 0 0.56601 0.02057
3 33988 0 1 0 0.56204 0.98131
4 57007 1 1 1 0.49782 -0 .05990
5 19414 0 1 0 0.48045
6 48645 0 1 0 0.37736 -0^14384
7 55001 0 1 0 0.34362 -0.05392
8 30584 1 1 1 0.32264 0.00583
9 21020 0 1 0 0.31364 -0.04498
10 27879 0 1 0 0.31300 -0.20808
The MEANS Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
9 0.1357887 0.4176975 -0.2080810 0.9813080
obs permno dummyb dummyc dummyd retl ret2










































The MEANS Procedure 






Obs permno retl ret2
1 33988 0.98131 0.01887
2 65680 0.95798 -0.19743
3 62367 0.91667 -0.13367
4 75695 0.89630 0.25000
5 21768 0.81377
6 59651 0.77219 0^01319
7 59678 0.73715 0.02433
8 57146 0.72511 -0.29358
9 54164 0.63867 0.22330
10 20386 0.63465
The means Procedure 
Analysis variable : ret2  
N Mean std Dev Minimum Maximum
8 -0.0118731 0.1910078 -0.2935780 0.2500000
Obs permno dummyb dummyc dummyd retl ret2
1 59651 1 1 0 0.77219 0.01319
2 59678 1 1 0 0.73715 0.02433
3 57146 1 1 1 0.72511 -0.29358
4 47626 1 1 1 0.49112 -0.26191
5 55722 1 1 0 0.41799
6 38295 1 1 0 0.36531 - 0 ‘. 20137
7 70288 1 1 0 0.30841 -0.30000
8 26382 1 1 1 0.28737 -0 .21714
9 39159 1 1 0 0.25821 0.33673
10 45495 1 1 1 0.20644 -0 .22203
The MEANS Procedure 
Analysis Variable °. ret2
54
N Mean Std Dev Minimum Maximum
9 -0.1246407 0.2109840 -0.3000000 0.3367290
obs permno dummyb dummyc dummyd r e t l ret2
1 65680 0 1 0 0.95798 -0.19743
2 59651 1 1 0 0.77219 0.01319
3 59678 1 1 0 0.73715 0.02433
4 57146 1 1 1 0.72511 -0.29358
5 47626 1 1 1 0.49112 -0 .26191
6 27449 0 1 0 0.49091 -0.12195
7 27174 0 1 0 0.45614 -0.10480
8 55722 1 1 0 0.41799
9 32563 0 1 0 0.38235 0^00000
10 38295 1 1 0 0.36531 -0 .20137
The MEANS Procedure
N Mean




9 -0.1270556 0.1202293 -0.2935780 0.0243340
Obs permno dummyb dummyc dummyd retl ret2
1 57146 1 1 1 0.72511 -0.29358
2 47626 1 1 1 0.49112 -0.26191
3 26382 1 1 1 0.28737 -0.21714
4 45495 1 1 1 0.20644 -0.22203
5 54181 1 1 1 0.20175 -0.20626
6 61604 1 1 1 0.18177 -0.17015
7 64872 1 1 1 0.18000 -0.09322
8 59440 1 1 1 0.17195 -0.01340
9 12781 1 1 1 0.13815 0.02920
10 26710 1 1 1 0.09289 -0.00804
The MEANS Procedure
N Mean




10 -0.1456521 0.1156455 -0.2935780 0.0291970
1984.2
obs permno retl ret2
1 52388 0.86408 -0.23438
2 56186 0.85312
3 36135 0.81250 Q°03448
4 65541 0.76923 -0.14849
5 57657 0.75938
55
6 58077 0.75000 -0.31633
7 57649 0.72453
8 43510 0.66372
9 18286 0.64000 -0^12195
10 27705 0.58197 -0.06218
The m e a n s Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
6 -0.1414728 0.1240029 -0.3163270 0.0344830
Obs permno dummyb dummyc dummyd retl retl
1 52441 1 1 1 0.37779
2 11164 1 1 0 0.37143 -0!01042
3 53815 1 1 1 0.31944 0.01053
4 45110 1 1 1 0.31393 0.07428
5 35422 1 1 1 0.30662 0.16236
6 58480 1 1 1 0.28512 -0 .25229
7 36249 1 1 1 0.28356 -0.04092
8 47175 1 1 1 0.28339 0.33446
9 15712 1 1 0 0.24363 -0.05036
10 39765 1 1 1 0.23293 0.06912
N Mean
The MEANS Procedure 
Analysis Variable : ret2
Std Dev Mi nimum Maximum
9 0.0329712 0.1607840 -0.2522920 0.3344560
Obs permno dummyb dummyc dummyd retl ret2
1 36135 0 1 0 0.81250 0.03448
2 18286 0 1 0 0.64000 -0.12195
3 64733 0 1 0 0.45601 0.05684
4 64064 0 1 0 0.43119 0.10256
5 64477 0 1 0 0.43038 0.23894
6 50155 0 1 0 0.41545 0.04061
7 32652 0 1 0 0.40625 -0.04444
8 52441 1 1 1 0.37779
9 11164 1 1 0 0.37143 -0^ 01042
10 40838 0 1 0 0.35689 0.06605
The m e a n s Procedure
N Mean




9 0.0402971 0.1002395 -0.1219510 0.2389380
Obs permno dummyb dummyc dummyd retl ret2
1 52441 1 1 1 0.37779
2 53815 1 1 1 0.31944 0!01053
3 45110 1 1 1 0.31393 0.07428
4 35422 1 1 1 0.30662 0.16236






















The MEANS Procedure 
Analysis Variable : ret2 





Obs permno retl ret2
1 68698 1.32983 -0.36364
2 54907 1.12963
3 71651 0.87769 -o!17951
4 37356 0.79062
5 30744 0.74074 -o!19149
6 69075 0.72549 0.36364
7 52207 0.72093
8 36417 0.70748 -0 !15178
9 65963 0.68750 -0.48148
10 49593 0.68033 -0.01456
The means Procedure 
Analysis Variable : ret2 
N Mean Std Dev Minimum Maximum
7 -0.1455454 0.2708454 -0.4814810 0.3636360
Obs permno dummyb dummyc dummyd retl ret2
1 71651 1 1 0 0.87769 -0.17951
2 65963 1 1 0 0.68750 -0.48148
3 49593 1 1 1 0.68033 -0.01456
4 22243 1 1 1 0.50726 0.08112
5 57306 1 1 0 0.40470
6 80742 1 1 1 0.40000 0* 01948
7 13821 1 1 1 0.39472 0.19179
8 29276 1 1 0 0.36232 -0.11702
9 81577 1 1 0 0.35181 0.31834
10 69279 1 1 1 0.34400 -0.53939
The MEANS Procedure 
Analysis variable : ret2 
N Mean std Dev Mi nimum Maxi mum
























dummyb dummyc dummyd retl ret2
1 1 0 0.87769 -0.17951
1 1 0 0.68750 -0.48148
1 1 1 0.68033 -0.01456
0 1 0 0.62011 -0.09014
0 1 0 0.55769 0.31105
1 1 1 0.50726 0.08112
0 1 0 0.46745
0 1 0 0.46537 0°. 40043
0 1 0 0.44662 -0.24237
0 1 0 0.43332 -0.16655
Mean 
-0.0424454
The m e a n s Procedure 









































The MEANS Procedure 
Analysis variable : ret2





obs permno retl ret2
1 44661 2.31250 -0.01887
2 57146 0.68462 0.18155
3 24336 0.64188 0.05414
4 44687 0.60808
5 40396 0.55696 -0*03252
6 28337 0.53846 0.17000
7 32177 0.48958 -0.03497
8 57197 0.48744 0.40372
9 18606 0.45284
10 78749 0.45238 -0* 25164
58
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
8 0.0589264 0.1949201 -0.2516390 0.4037160
Obs permno dummyb dummyc dummyd retl ret2
1 28337 1 1 1 0.53846 0.17000
2 59707 1 1 0 0.38462 -0.08642
3 66181 1 1 0 0.31482 -0.03521
4 77730 1 1 1 0.30317 0.16726
5 17929 1 1 1 0.28931 0.04502
6 64477 1 1 1 0.27738 0.59869
7 28804 1 1 1 0.27722 0.30047
8 37217 1 1 0 0.24405 0.11723
9 68962 1 1 1 0.23586 0.06189
10 64186 1 1 0
The MEANS Procedure 
Analysis variable : ret2
0.23570 0.13619
N Mean Std Dev Minimum Maximum
10 0.1475107 0.1928860 -0.0864200 0.5986860
Obs permno dummyb dummyc dummyd retl ret2
1 44661 0 1 0 2.31250 -0.01887
2 57146 0 1 0 0.68462 0.18155
3 24336 0 1 0 0.64188 0.05414
4 28337 1 1 1 0.53846 0.17000
5 78749 0 1 0 0.45238 -0.25164
6 33232 0 1 0 0.43293 0.12340
7 67459 0 1 0 0.42841 0.38531
8 53479 0 1 0 0.40043 0.24445
9 42316 0 1 0 0.39535 0.06667
10 59707 1 1 0 0.38462 -0.08642
The m e a n s Procedure
Analysis variable : ret2
N Mean std Dev Minimum Maximum
10 0.0868586 0.1790040 -0.2516390 0.3853060
obs permno dummyb dummyc dummyd retl ret2
1 28337 1 1 1 0.53846 0.17000
2 77730 1 1 1 0.30317 0.16726
3 17929 1 1 1 0.28931 0.04502
4 64477 1 1 1 0.27738 0.59869
5 28804 1 1 1 0.27722 0.30047
6 68962 1 1 1 0.23586 0.06189
7 36127 1 1 1 0.23419 0.00873
8 71299 1 1 1 0.23158 0.09542
9 48223 1 1 1 0.20817 0.00121
10 44599 1 1 1 0.18012 0.04996
59
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
10 0.1498635 0.1821257 0.0012140 0.5986860
obs permno retl retl
1 67379 1.36508 0.22148
2 62472 1.08333 -0.44000
3 66836 1.06061 -0.04412
4 80056 1.01429 0.06383
5 48216 0.98113 0.07619
6 69155 0.94231 0.82178
7 15684 0.91667 0.57764
8 53306 0.91379 0.08108
9 65795 0.91179
10 43844 0.90909 - o ! 50000
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Mi nimum Maximum
9 0.0953202 0.4240094 -0.5000000 0.8217820
Obs permno dummyb dummyc dummyd retl ret2
1 80056 1 1 0 1.01429 0.06383
2 44856 1 1 0 0.70833 -0.20732
3 10233 1 1 1 0.68939 0.07704
4 17347 1 1 1 0.68644 0.18091
5 24141 1 1 1 0.67485
6 21945 1 1 1 0.66667 -0*. 03182
7 55993 1 1 0 0.59000 0.05660
8 56638 1 1 0 0.56250 -0 .30000
9 25611 1 1 1 0.54835 0.09016
10 20730 1 1 1 0.53080 0.06635
The MEANS Procedure
N Mean




9 -0.000471889 0.1551055 -0.3000000 0.1809050
Obs permno dummyb dummyc dummyd retl ret2
1 67379 0 1 0 1.36508 0.22148
2 62472 0 1 0 1.08333 -0.44000
3 66836 0 1 0 1.06061 -0.04412
4 80056 1 1 0 1.01429 0.06383
5 48216 0 1 0 0.98113 0.07619
6 69155 0 0 0.94231 0.82178
7 15684 0 0 0.91667 0.57764
8 53306 0 0 0.91379 0.08108
9 65795 0 0 0.91179
10 82254 0 0 0.80000 0̂  28889
The m e a n s Procedure
N Mean




9 0.1829746 0.3626612 -0.4400000 0.8217820
Obs permno dummyb dummyc dummyd retl ret2
1 10233 1 1 1 0.68939 0.07704
2 17347 1 1 1 0.68644 0.18091
3 24141 1 1 1 0.67485
4 21945 1 1 1 0.66667 -o'. 03182
5 25611 1 1 1 0.54835 0.09016
6 20730 1 1 1 0.53080 0.06635
7 68494 1 1 1 0.53030 0.29951
8 46877 1 1 1 0.31177 0.20449
9 32205 1 1 1 0.30256 0.05776
10 16644 1 1 1 0.30121 0.01286






9 0.1063622 0.1033269 -0.0318180 0.2995050
1985.2
Obs permno retl ret2
1 54279 1.09091 0.03804
2 24126 1.02083 0.39175
3 65242 0.98413 0.11359
4 69155 0.82178 -0.20652
5 67635 0.80894 0.20923
6 51685 0.76667 -0.39623
7 43124 0.76000 -0 .09091
8 30737 0.75940 -0.21368
9 53050 0.74468 -0 .32317
10 39482 0.72187 -0.17190
The MEANS Procedure
N Mean





































































The m e a n s Procedure





permno dummyb dummyc dummyd retl ret2
54279 1 1 1 1.09091 0.03804
65242 1 1 1 0.98413 0.11359
67635 0 1 0 0.80894 0.20923
43124 1 1 0 0.76000 -0 .09091
30737 0 1 0 0.75940 -0.21368
53050 1 1 0 0.74468 -0.32317
69016 0 1 0 0.69737 0.03101
37508 0 1 0 0.68793 0.56415
60388 1 1 0 0.67901 0.01471
76639 1 1 1 0.62406 0.44444
The means Procedure 
Analysis Variable : ret2  
Mean std Dev Minimum Maximum
0.0787413 0.2731424 -0.3231710 0.5641530
permno dummyb dummyc dummyd retl ret2
54279 1 1 1 1.09091 0.03804
65242 1 1 1 0.98413 0.11359
76639 1 1 1 0.62406 0.44444
59854 1 1 1 0.48709 -0.03222
61508 1 1 1 0.47826 -0.16912
61516 1 1 1 0.47143 -0.18447
27924 1 1 1 0.43364 -0.22000
84073 1 1 1 0.42857 0.06301
61751 1 1 1 0.41975 -0.03683
28311 1 1 1 0.41842 0.71429
The MEANS Procedure 
Analysis Variable : ret2  
Mean std Dev Mi nimum Maximum
0.0730734 0.2955376 -0.2200010 0.7142860
62
1985.3
obs permno retl ret2
1 17347 1.39149 -0.10676
2 27167 0.98667 0.20805
3 62149 0.90000 0.01316
4 67564 0.81818 -0.02000
5 62674 0.78202
6 66827 0.75893
7 28311 0.71429 o! 32143
8 70923 0.70370 0.10145
9 61794 0.64929 -0.01343
10 54843 0.63636 -0.06356
The m e a n s Procedure
Analys is  Variable : ret2
N Mean Std Dev Minimum Maxi mum
8 0.0550423 0.1458222 -0.1067620 0.3214290
Obs permno dummyb dummyc dummyd retl ret2
1 40387 1 1 1 0.31624
2 61990 1 1 1 0.30342 o!30019
3 65840 1 1 1 0.27586 0.27928
4 32803 1 1 1 0.25647 0.32965
5 28388 1 1 1 0.24278 0.30930
6 78530 1 1 1 0.21614 0.02753
7 39213 1 1 1 0.20035 0.11240
8 20968 1 1 0 0.19811 0.19685
9 44265 1 1 0 0.12925 0.20482
10 23421 1 1 1 0.11344 0.28497
The m e a n s Procedure
N Mean




9 0.2272222 0.1019090 0.0275320 0.3296530
Obs permno dummyb dummyc dummyd retl ret2
1 67564 0 1 0 0.81818 -0.02000
2 62674 0 1 0 0.78202
3 28311 0 1 0 0.71429 O’. 32143
4 58667 0 1 0 0.50135 -0.02564
5 39475 0 1 0 0.50000
6 33937 0 1 0 0.49091 -0*04268
7 35634 0 1 0 0.43656 0.00455
8 17646 0 1 0 0.41053 -0.30597
9 24126 0 1 0 0.39175 0.06667




Analysis variable : ret2  
Mean Std Dev Minimum Maximum
8 0.0095145 0.1730411 -0.3059700 0.3214290
obs permno dummyb dummyc dummyd retl ret2
1 40387 1 1 1 0.31624
2 61990 1 1 1 0.30342 o!30019
3 65840 1 1 1 0.27586 0.27928
4 32803 1 1 1 0.25647 0.32965
5 28388 1 1 1 0.24278 0.30930
6 78530 1 1 1 0.21614 0.02753
7 39213 1 1 1 0.20035 0.11240
8 23421 1 1 1 0.11344 0.28497
9 16863 1 1 1 0.10784 0.42168
10 15843 1 1 1 0.10625 0.18644
N Mean
The means Procedure 
Analysis variable : retl
Std Dev Minimum Maximum
9 0.2501614 0.1206237 0.0275320 0.4216810
1985.4
obs permno retl ret2
1 43610 1.70732 -0.01802
2 61488 1.42105 0.17391
3 69171 1.36471 -0.00498
4 10664 1.36364 0.17949
5 71942 1.16667 -0.12088
6 63386 1.13187 0.21650
7 85041 1.08475 -0 .42276
8 71239 1.03704 0.08182
9 16994 1.03615 0.07692
10 59010 0.94421 0.57691
N Mean
The m e a n s Procedure 
Analysis Variable : ret2
Std Dev Minimum Maximum
10 0.0738906 0.2568734 -0.4227640 0.5769060
obs permno dummyb dummyc dummyd retl ret2
1 56733 1 1 0 0.91921 -0.08247
2 90625 1 1 0 0.87500 0.01539
3 59601 1 1 1 0.83333 0.06818
4 67512 1 1 1 0.75325 -0.02792
5 68339 1 1 0 0.72043 0.71250
6 65058 1 1 1 0.61850 0.20525
7 66799 1 1 0 0.61320 0.09607
8 81702 1 1 1 0.57632 0.30424
9 41953 1 1 0 0.57001 0.19597






























The means Procedure 
Analysis variable : ret2  




permno dummyb dummyc dummyd retl ret2
71942 0 1 0 1.16667 -0.12088
16994 0 1 0 1.03615 0.07692
56733 1 1 0 0.91921 -0.08247
90625 1 1 0 0.87500 0.01539
59601 1 1 1 0.83333 0.06818
29189 0 1 0 0.82289 0.19565
30744 0 1 0 0.80702 0.29126
19887 0 1 0 0.78973 -0.08222
63590 0 1 0 0.78158 0.38904
67512 1 1 1 0.75325 -0.02792
The means Procedure 
Analysis Variable : ret2
Mean Std Dev Minimum Maximum
0.0722960 0.1706045 -0.1208790 0.3890400
permno dummyb dummyc dummyd retl ret2
59601 1 1 1 0.83333 0.06818
67512 1 1 1 0.75325 -0.02792
65058 1 1 1 0.61850 0.20525
81702 1 1 1 0.57632 0.30424
10146 1 1 1 0.50659 0.00660
67627 1 1 1 0.49413 0.24039
66755 1 1 1 0.49194 -0.02162
30082 1 1 1 0.48438 -0.11053
82123 1 1 1 0.47968 0.78022
61365 1 1 1 0.47945 0.55850
Mean
0.2003315
The MEANS Procedure 


















3 56207 1.52174 -0.29310
4 88990 1.43243 0.26667
5 65285 1.37313 0.16981
6 42746 1.32374 0.19195
7 22809 1.30189 0.15574
8 44410 1.23810 0.04255
9 61268 1.18182 -0.16667







10 -0.0029615 0.2041429 -0.2931030 0.2666670
obs permno dummyb dummyc dummyd retl ret2
1 65285 1 1 0 1.37313 0.16981
2 23318 1 1 1 1.07843 -0.08491
3 63889 1 1 0 1.07843 -0.06604
4 67555 1 1 0 0.87234 0.21591
5 20343 1 1 1 0.79482 0.34706
6 78450 1 1 1 0.79412 0.09016
7 67732 1 1 0 0.72500 -0.02899
8 49074 1 1 1 0.72448 0.01817
9 64784 1 1 0 0.71795 -0.02985
10 64047 1 1 1 0.69489 0.08118
The MEANS Procedure
N Mean




10 0.0712516 0.1388401 -0.0849060 0.3470640
Obs permno dummyb dummyc dummyd retl ret2
1 65285 1 1 0 1.37313 0.16981
2 44410 0 1 0 1.23810 0.04255
3 23588 0 1 0 1.09091 0.04348
4 23318 1 1 1 1.07843 -0.08491
5 63889 1 1 0 1.07843 -0.06604
6 87012 0 1 0 0.97959 -0.07217
7 68590 0 1 0 0.95413 0.14085
8 27028 0 1 0 0.87500 0.45833
9 67555 1 1 0 0.87234 0.21591
10 23107 0 1 0 0.86842 0.73239
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.1580214 0.,2608812 -0.,0849060 0.7323940
obs permno dummyb dummyc dummyd retl ret2
1 23318 1 1 1 1.07843 -0 .08491
2 20343 1 1 1 0.79482 0.34706
3 78450 1 1 1 0.79412 0.09016
4 49074 1 1 1 0.72448 0.01817
66
5 64047 1 1 1 0.69489 0.08118
6 49752 1 1 1 0.65133 -0.12036
7 51917 1 1 1 0.62500 -0 .11539
8 29752 1 1 1 0.59016 0.01031
9 46747 1 1 1 0.58730 0.20000
10 63061 1 1 1 0.58093 -0.17523
N Mean
The means Procedure 
Analysis Variable : ret2
Std Dev Minimum Maxi mum
10 0.0251009 0.1615970 -0.1752260 0.3470640
1986.2
Obs permno retl ret2
1 20272 2.72603 -0.22059
2 59460 1.88000 -0.27778
3 62472 1.82353 -0.41667
4 39212 1.65116 -0.30526
5 43377 1.23362
6 91380 1.21894 -0^ 22000
7 87645 1.16327 -0.36793
8 80929 1.09449 0.68421
9 45560 1.09091 -0.31522
10 89122 1.08861 -0.50909
The m e a n s Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 -0.2164798 0.3502310 -0.5090910 0.6842110
Obs permno dummyb dummyc dummyd retl retl
1 89122 1 1 1 1.08861 -0.50909
2 23034 1 1 1 1.00455 -0.11828
3 53102 1 1 1 0.74013 -0.14008
4 69278 1 1 1 0.68103 -0.31199
5 49349 1 1 0 0.67500 -0.29851
6 85631 1 1 0 0.59406 -0.19876
7 67571 1 1 0 0.54667 -0.21121
8 68435 1 1 1 0.53247 -0.18644
9 88197 1 1 1 0.49153 -0.11150
10 62092 1 1 0 0.47568 -0.16117
The MEANS Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.2247022 0.1209225 -0.5090910 -0.1115030
67
Obs permno dummyb dummyc dummyd retl retl
1 62472 0 1 0 1.82353 -0.41667
2 91380 0 1 0 1.21894 -0.22000
3 89122 1 1 1 1.08861 -0.50909
4 23034 1 1 1 1.00455 -0.11828
5 46950 0 1 0 0.93258 -0.09302
6 75986 0 1 0 0.74576 -0.13107
7 53102 1 1 1 0.74013 -0.14008
8 58641 0 1 0 0.73846 -0.37168
9 36484 0 1 0 0.71035
10 73796 0 1 0 0.70370 - o ! 35870
The MEANS Procedure 
Analysis variable : ret2
N Mean std Dev Minimum Maximum
9 -0.2620644 0.1538416 -0.5090910 -0.0930230
Obs permno dummyb dummyc dummyd retl ret2
1 89122 1 1 1 1.08861 -0.50909
2 23034 1 1 1 1.00455 -0.11828
3 53102 1 1 1 0.74013 -0.14008
4 69278 1 1 1 0.68103 -0.31199
5 68435 1 1 1 0.53247 -0.18644
6 88197 1 1 1 0.49153 -0.11150
7 42084 1 1 1 0.47368 0.00000
8 38085 1 1 1 0.41304 -0.06923
9 20854 1 1 1 0.40916 -0.07863
10 35960 1 1 1 0.36879 0.12709
The MEANS Procedure
N Mean




10 -0.1398148 0.1728710 -0.5090910 0.1270870
1986.3
Obs permno retl retl
1 75169 0.95238 0.29268
2 45306 0.88462 -0.26531
3 24601 0.81087 -0.20492
4 23624 0.78678
5 67547 0.73333 -0*16909
6 31632 0.71293
7 80929 0.68421 0^12500
8 19377 0.68407 -0.28085
9 64821 0.68033 -0.09268
10 24811 0.63732 0.18579
The m e a n s Procedure 
Analysis variable : ret2
68
N Mean Std Dev Minimum Maximum
8 -0.0511726 0.2214538 -0.2808470 0.2926830
obs permno dummyb dummyc dummyd retl ret2
1 45306 1 1 0 0.88462 -0.26531
2 24601 1 1 1 0.81087 -0.20492
3 31632 1 1 1 0.71293
4 24441 1 1 1 0.51980 -0*07383
5 75879 1 1 1 0.46148
6 10449 1 1 1 0.41975 - o ! 13616
7 13363 1 1 1 0.20290
8 27449 1 1 0.16564 0^00526
9 44468 1 1 1 0.07418 0.07591
10 65170 1 1 1 0.07222






6 -0.0998410 0.1283358 -0.2653060 0.0759060
Obs permno dummyb dummyc dummyd retl ret2
1 45306 1 1 0 0.88462 -0.26531
2 24601 1 1 1 0.81087 -0.20492
3 23624 0 1 0 0.78678
4 31632 1 1 1 0.71293
5 24441 1 1 1 0.51980 -0^ 07383
6 75879 1 1 1 0.46148
7 22699 0 1 0 0.42393 0^04886
8 10449 1 1 1 0.41975 -0.13616
9 11332 0 1 0 0.38104 -0.14673







7 -0.1115579 0.1104379 -0.2653060 0.0488580
Obs permno dummyb dummyc dummyd retl ret2
1 24601 1 1 1 0.81087 -0.20492
2 31632 1 1 1 0.71293
3 24441 1 1 1 0.51980 -0*. 07383
4 75879 1 1 1 0.46148
5 10449 1 1 1 0.41975 - o ! 13616
6 13363 1 1 1 0.20290
7 44468 1 1 1 0.07418 0̂  07591
8 65170 1 1 1 0.07222
9 18796 1 1 1 0.05381
The MEANS Procedure 
Analys is  variable : ret2 
N Mean std Dev Minimum Maximum
69
1986.4
obs permno retl ret2
1 10640 1.81140
2 67125 0.81250 0.'03448
3 10518 0.80282 0.02344
4 39036 0.73485 0.21834
5 10078 0.71429 0.28646
6 10107 0.70797 1.00518
7 21557 0.70295 -0.01673
8 10738 0.68519 0.47253
9 10634 0.65714 0.37356
10 10801 0.65385 0.21512
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
9 0.2902637 0.3148347 -0.0167340 1.0051810
obs permno dummyb dummyc dummyd retl ret2
1 10518 1 1 1 0.80282 0.02344
2 21557 1 1 1 0.70295 -0.01673
3 80152 1 1 1 0.50696
4 10769 1 1 1 0.45161 0^42222
5 69220 1 1 1 0.44000 1.06482
6 46448 1 1 1 0.40921 0.39766
7 70033 1 1 1 0.37705 0.26191
8 10557 1 1 1 0.37500 -0.04546
9 11181 1 1 1 0.31884 0.04396
10 53939 1 1 1 0.31250 0.10476
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
9 0.2507293 0.3515754 -0.0454550 1.0648150
obs permno dummyb dummyc dummyd retl ret2
1 10518 1 1 1 0.80282 0.02344
2 21557 1 1 1 0.70295 -0.01673
3 70288 0 1 0 0.58621 0.30435
4 87055 0 1 0 0.50704 0.02804
5 80152 1 1 1 0.50696
6 66755 0 1 0 0.50336 0̂  26339
7 65840 0 1 0 0.48000 0.10811
8 10769 1 1 1 0.45161 0.42222
9 74051 0 1 0 0.45004
70
10 69220 1 1 1 0.44000 1.06482
The me a n s Procedure
Analysis v ar i ab le  : ret2
N Mean Std Dev Minimum Maximum
8 0.2747034 0.3553094 -0.0167340 1.0648150
Obs permno dummyb dummyc dummyd r e t l ret2
1 10518 1 1 1 0.80282 0.02344
2 21557 1 1 1 0.70295 -0.01673
3 80152 1 1 1 0.50696 6
4 10769 1 1 1 0.45161 0.42222
5 69220 1 1 1 0.44000 1.06482
6 46448 1 1 1 0.40921 0.39766
7 70033 1 1 1 0.37705 0.26191
8 10557 1 1 1 0.37500 -0.04546
9 11181 1 1 1 0.31884 0.04396
10 53939 1 1 1 0.31250 0.10476
The m e a n s Procedure
N Mean




9 0.2507293 0.3515754 -0.0454550 1.0648150
1987.1
Obs permno retl ret2
1 10919 2.78947 -0.62037
2 65277 2.07784
3 10389 1.62963 -0^ 01409
4 29058 1.54546 -0.03571
5 10279 1.53425 -0.31892
6 10505 1.53425 -0.35135
7 38770 1.52747 0.46087
8 41937 1.50794 0.41139
9 70228 1.40876 -0.33636
10 43757 1.40000 -0.08333






9 -0.0986527 0.3580552 -0.6203700 0.4608700






































































The MEANS Procedure 
















dummyb dummyc dummyd retl retl
1 1 1 2.07784
1 1 0 1.53425 - o ! 31892
0 1 0 1.36029 0.07944
1 1 1 1.35790 -0.28571
1 1 1 1.27909
0 1 0 1.26667 -0129412
0 1 0 1.18750 -0.48571
0 1 0 1.08029 -0.11228
1 1 1 1.06482 -0.60538
0 1 0 1.06299 -0.38168
Mean
-0.3005459
The means Procedure 
Analysis variable : ret2




permno dummyb dummyc dummyd retl re t2
65277 1 1 1 2.07784
10333 1 1 1 1.35790 -0*. 28571
30779 1 1 1 1.27909
69220 1 1 1 1.06482 - o ! 60538
75510 1 1 1 0.99278 0.00725
45823 1 1 1 0.96153 -0 .13044
65285 1 1 1 0.92568 -0.15790
54771 1 1 1 0.90909 -0.04762
70711 1 1 1 0.82456 -0.11539
68049 1 1 1 0.78947 0.06863
The means Procedure 
Analysis variable : ret2 
Mean std Dev Mi nimum Maximum
-0.1583206 0.2104027 -0.6053810 0.0686270
72
1987.2
obs permno retl ret2
1 75228 2.31429 0.27586
2 25743 1.43478 0.03571
3 90246 1.42308
4 10424 1.30000
5 84196 1.12766 0̂  64000
6 19975 1.00000 -0.14583
7 11843 0.96000 -0.17347
8 81139 0.95652
9 45225 0.87234 0^18031
10 10229 0.84783 0.31765
The m e a n s Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
7 0.1614617 0.2855569 -0.1734690 0.6400000
Obs permno dummyb dummyc dummyd retl ret2
1 84196 1 1 0 1.12766 0.64000
2 10229 1 1 0 0.84783 0.31765
3 10907 1 1 0 0.75000 0.13095
4 65242 1 1 1 0.68403
5 62042 1 1 0 0.62719 -0^ 00809
6 47650 1 1 1 0.58289 0.15878
7 69650 1 1 1 0.55556 0.01786
8 38770 1 1 1 0.46087 -0.05952
9 65091 1 1 1 0.44615 0.27660
10 69286 1 1 0 0.43578 -0.10863
N Mean
The means Procedure 
Analysis Variable : retl
Std Dev Minimum Maximum
9 0.1517333 0.2339566 -0.1086260 0.6400000
Obs permno dummyb dummyc dummyd retl ret2
1 75228 0 1 0 2.31429 0.27586
2 84196 1 1 0 1.12766 0.64000
3 19975 0 1 0 1.00000 -0.14583
4 10229 1 1 0 0.84783 0.31765
5 10907 1 1 0 0.75000 0.13095
6 59256 0 1 0 0.69565 0.94017
7 65242 1 1 1 0.68403
8 62042 1 1 0 0.62719 -0*00809
9 47650 1 1 1 0.58289 0.15878
10 69650 1 1 1 0.55556 0.01786
The m e a n s Procedure 
Analysis variable : ret2
73
N Mean Std Dev Minimum Maximum
9 0.2585949 0.3414475 -0.1458330 0.9401710
Obs permno dummyb dummyc dummyd retl ret2
1 65242 1 1 1 0.68403
2 47650 1 1 1 0.58289 0^15878
3 69650 1 1 1 0.55556 0.01786
4 38770 1 1 1 0.46087 -0.05952
5 65091 1 1 1 0.44615 0.27660
6 75083 1 1 1 0.43103 0.32530
7 27028 1 1 1 0.40938 0.03293
8 56291 1 1 1 0.38072 0.04822
9 37815 1 1 1 0.35577 0.94326
10 10514 1 1 1 0.33632 0.14765
The me a n s Procedure
N Mean




9 0.2101192 0.3018698 -0.0595240 0.9432620
1987.3
obs permno retl ret2
1 80929 1.52000 -0.57937
2 10597 1.33333 -0.05495
3 40766 1.24396
4 10914 1.15942 -o!32886
5 20458 1.15054 -0.37000
6 21207 1.10217 -0.45034
7 39969 1.03030 0.02985
8 86370 1.01370 -0.12925
9 10331 1.01164 -0.09289
10 30972 0.95238 0.17073
The MEANS Procedure
N Mean




9 -0.2005626 0.2449192 -0.5793650 0.1707320
Obs permno dummyb dummyc dummyd retl ret2
1 59256 1 1 0 0.94017 -0.52423
2 27597 1 1 0 0.85085 0.09615
3 47731 1 1 1 0.71250 -0.10219
4 14868 1 1 1 0.67709 -0.42857
5 46842 1 1 1 0.67486 -0.42436
6 44257 1 1 1 0.63189 -0.31046
7 59838 1 1 0.57535 -0.21838
8 75101 1 1 1 0.49565 -0.48837
9 70674 1 1 1 0.43478 -0.23030
10 10843 1 1 1 0.42105 -0.37037
74
The means Procedure
Analysis variable : r e t2
N Mean std Dev Minimum Maximum
10 -0.3001066 0.1916030 -0.5242290 0.0961540
Obs permno dummyb dummyc dummyd retl r e t2







10 -0.2111597 0.2336915 -0.5242290 0.1707320
Obs permno dummyb dummyc dummyd retl ret2
1 47731 1 1 1 0.71250 -0 .102192 14868 1 1 1 0.67709 -0.428573 46842 1 1 1 0.67486 -0.424364 44257 1 1 1 0.63189 -0.310465 75101 1 1 1 0.49565 -0.488376 70674 1 1 1 0.43478 -0 .230307 10843 1 1 1 0.42105 -0.370378 10161 1 1 1 0.40000 -0.307369 10797 1 1 1 0.37500 -0.0330610 44265 1 1 1 0.34632 -0.55306
The means Procedure
N Mean




10 -0.3248088 0.1652341 -0.5530550 -0.0330580
1987.4
obs permno retl ret2










The means Procedure 





Obs permno dummyb dummyc dummyd retl re t2
1 11837 1 1 0  0.05263 0.175
The MEANS Procedure 
Analysi s variable : ret2 
N Mean std Dev Minimum Maximum
1988.1
obs permno dummyb dummyc dummyd retl
1 64550 0 1 0 0.440002 11837 1 1 0 0.052633 10813 0 1 0 0.011634 59222 0 1 0 0.01071
The means Procedure 
Analysis variable : ret2
ret2
0.138890.17500-0.793100.04607
MaximumN Mean Std Dev Mi nimum
m sin m fsm m iissiiiism m im ssiiiisn iim ssm sm siiii
obs permno retl retl
1 20343 2.577332 11030 1.777783 45074 1.772734 10434 1.69333 0* 321785 42075 1.671236 43765 1.65957 0^032007 47555 1.641038 75156 1.57778 0^094839 18569 1.5015910 11555 1.50000
The MEANS Procedure 
Analysis variable : retl
N Mean Std Dev Minimum Maximum
3 0.1495367 0.1524407 0.0320000 0.3217820
Obs permno dummyb dummyc dummyd retl ret2
1 10434 1 1 0 1.69333 0.321782 42075 1 1 0 1.671233 44492 1 1 1 1.19468 0* 05535
76
4 64987 1 1 1.02367 0.634625 67707 1 1 0.97143 0.184786 10980 1 1 0.95455 -0 .147297 20272 1 1 0.92188 -0 .065048 40053 1 1 0.809999 28143 1 0 0.73469 -0.0588210 90123 1 1 0.73438 -0.43243
The MEANS Procedure
N Mean




8 0.0616178 0.3228213 -0.4324320 0.6346150
obs permno dummyb dummyc dummyd retl ret2







7 0.2157443 0.2147959 -0.0129350 0.6346150
Obs permno dummyb dummyc dummyd retl re t2
1 44492 1 1 1 1.19468 0.055352 64987 1 1 1 1.02367 0.634623 67707 1 1 1 0.97143 0.184784 10980 1 1 1 0.95455 -0 .147295 20272 1 1 1 0.92188 -0 .065046 40053 1 1 1 0.809997 90123 1 1 1 0.73438 -0^ 432438 66608 1 1 1 0.71820 0.085679 72291 1 1 1 0.67742 0.0769210 16935 1 1 1 0.59436 0.01899
The means Procedure
N Mean




9 0.0457290 0.2845307 -0.4324320 0.6346150
77
1988.2
obs permno retl re t2
1 11454 1.97436 0.051722 10490 1.34211 a3 11837 1.34043 0.000004 10272 1.32787 0.028175 27087 1.19697 0.020696 34366 1.067067 70957 1.05000 - 0 ] 146348 39482 1.04296 -0.233829 25102 1.01563 0.0465110 51204 1.00000 -0.35714
The MEANS Procedure
A nalys is  Variable : re t2
N Mean Std Dev Minimum Maximum
8 -0.0737766 0.1540672 -0.3571430 0.0517240
obs permno dummyb dummyc dummyd r e t l ret2
1 70957 1 1 0 1.05000 -0 .146342 11822 1 1 0 0.67442 -0.062503 75172 1 1 1 0.67347 0.109764 69121 1 1 1 0.63565 0.040175 91871 1 1 1 0.61539 0.031756 71538 1 1 0 0.53909 0.183427 10743 1 1 0 0.53539 0.006888 46527 1 1 1 0.45574 -0.033989 60599 1 1 1 0.44722 0.0676410 30760 1 1 1 0.44555 -0 .14384
N Mean
The means Procedure 
Analysis variable : r e t2
Std Dev Minimum Maximum
10 0.0052967 0.1053141 -0.1463410 0.1834240
obs permno dummyb dummyc dummyd retl r e t2
1 10490 0 1 0 1.342112 11837 0 1 0 1.34043 q ]000003 10272 0 1 0 1.32787 0.028174 70957 1 1 0 1.05000 -0 .146345 25102 0 1 0 1.01563 0.046516 51204 0 1 0 1.00000 -0.357147 51546 0 1 0 0.82090 -0.081978 11822 1 1 0 0.67442 -0 .062509 75172 1 1 1 0.67347 0.1097610 11599 0 1 0 0.63723 -0 .08637
The means Procedure
Analysis variable : re t2
N Mean Std Dev Minimum Maximum
9 -0.0610978 0.1362248 -0.3571430 0.1097560
78
Obs permno dummyb dummyc dummyd retl ret2
1 75172 1 1 1 0.67347 0.109762 69121 1 1 1 0.63565 0.040173 91871 1 1 1 0.61539 0.031754 46527 1 1 1 0.45574 -0.033985 60599 1 1 1 0.44722 0.067646 30760 1 1 1 0.44555 -0.143847 77490 1 1 1 0.42654 -0.003288 22074 1 1 1 0.40678 0.000009 25049 1 1 1 0.37349 -0.0614010 56303 1 1 1 0.35693 "0.26087
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
10 -0.0254050 0.1087640 -0.2608700 0.1097560
1988. B
obs permno retl ret2
1 28441 1.07895 -0 .208862 11255 1.03030 0.000003 11769 0.97753 -0 .215914 23799 0.86957 0.148885 46711 0.80769 0.007096 75499 0.79812 0.113467 38770 0.796308 33603 0.77647 -o!317889 11429 0.77628 0.0356910 11773 0.69841 -0.05608
The MEANS Procedure
Analysis variable : retl
N Mean Std Dev Minimum Maximum
9 -0.0548463 0.1595772 -0.3178810 0.1488750
Obs permno dummyb dummyc dummyd retl retl




Analysis variable : ret2 
Mean Std Dev Minimum Maximum
0.0646233 0.1809324 -0.2088610 0.3983050
Obs permno dummyb dummyc dummyd retl re t2
1 28441 1 1 1 1.07895 -0.208862 11769 0 1 0 0.97753 -0 .215913 23799 1 1 0 0.86957 0.148884 10705 0 1 0 0.64314 -0.006425 11145 0 1 0 0.56317 -0.193456 75286 1 1 1 0.53571 -0 .162797 11432 0 1 0 0.513168 10141 0 1 0 0.50000 -0." 208339 52943 0 1 0 0.50000 0.0763910 75294 0 1 0 0.49624 0.11244
The means Procedure
Analysis variable : r e t2
N Mean Std Dev Minimum Maximum
9 -0.0731172 0,.1541651 -0.2159090 0.1488750
Obs permno dummyb dummyc dummyd retl ret2
1 28441 1 1 1 1.07895 -0.208862 75286 1 1 1 0.53571 -0 .162793 58018 1 1 1 0.476644 32540 1 1 1 0.47368 0.047625 10724 1 1 1 0.37500 0.000006 39087 1 1 1 0.33616 0.103157 10515 1 1 1 0.23288 0.166678 75512 1 1 1 0.21622 -0 .111119 11066 1 1 1 0.13508 -0.2112010 23107 1 1 1 0.13483 0.02970
N Mean
The means Procedure 
Analysis Variable : r e t2
Std Dev Minimum Maximum
9 -0.0385367 0.1393190 -0.2112040 0.1666670
1988.4
obs permno retl ret2



















4 20125 1.25000 0.333335 12211 0.90244 0.326926 11546 0.870377 86909 0.84783 <h 000008 49921 0.84130 -0.039229 60994 0.84091 s10 38472 0.78571 0.10007
The MEANS Procedure 
Analysis Variable : r e t2  
Mean Std Dev Minimum Maximum




imyd retl re t2
1 1.776320 0.870370 0.625001 0.583240 0.57377 -0308330 0.50725 -0.230770 0.45872 0.044750 0.43825 0.317400 0.39806 0.354171 0.39216 -0.00704
Mean
0.0450288
The means Procedure 





permno dummyb dummyc dummyd retl re t2
27289 1 1 1 1.7763220125 0 1 0 1.25000 0 3 3 3 3 311546 1 1 0 0.87037 .11976 0 1 0 0.72308 0.1875011837 1 1 0 0.6250089181 0 1 0 0.60377 o!1647127721 1 1 1 0.5832461620 1 1 0 0.57377 -o!2083324556 0 1 0 0.53623 0.0471711231 1 1 0 0.50725 -0 .23077
The MEANS Procedure 
Analysis variable : r e t2  
Mean std Dev Minimum Maximum
0.0489345 0.2271166 -0.2307690 0.3333330




4 49138 1 1 1 0.33326 0.275295 70957 1 1 1 0.32857 0.268826 11476 1 1 1 0.30208 0.088007 60599 1 1 1 0.26703 0.189288 13961 1 1 1 0.25714 -0.056829 40838 1 1 1 0.24979 0.0092010 14323 1 1 1 0.21212 -0 .02500
The means Procedure
Analysis variable : ret2
N Mean std Dev Minimum Maximum
8 0.0927154 0.1346074 -0.0568180 0.2752870
1989.1
Obs permno r e t l re t2







9 -0.0114227 0.1302802 -0.2635660 0.1666670
obs permno dummyb dummyc dummyd retl ret2
1 14737 1 1 0 1.93333 0.068182 59985 1 1 0 1.003923 11525 1 1 0 0.78873 -0^039374 79119 1 1 0 0.75189 0.103655 43967 1 1 1 0.69149 -0.018876 10844 1 1 1 0.619057 40221 1 1 1 0.60000 0^000008 75527 1 1 0 0.55385 -0 .009909 68567 1 1 0 0.50526 -0 .0279710 70624 1 1 1 0.47619
N
The MEANS Procedure 
Analysis Variable : r e t2  
Mean std Dev Minimum Maximum
7 0.0108171 0.0537886 -0.0393700 0.1036490
82
obs permno dummyb dummyc dummyd retl re t2
1 30761 0 1 0 2.46429 0.072172 14737 1 1 0 1.93333 0.068183 11678 0 1 0 1.58000 -0 .263574 11567 0 1 0 1.24118 0.040325 59985 1 1 0 1.003926 49496 0 1 0 1.00000 0^064397 11282 0 1 0 0.84615 -0.427088 90879 0 1 0 0.83674 0.200009 11874 0 1 0 0.81876 0.0482010 48136 0 1 0 0.81403
The means Procedure
Analysis variable : r e t2
N Mean Std Dev Minimum Maximum
8 -0.0246728 0,.2087205 -0.4270830 0.2000000
Obs permno dummyb dummyc dummyd retl re t2
1 43967 1 1 1 0.69149 -0 .018872 10844 1 1 1 0.61905 a3 40221 1 1 1 0.60000 0.000004 70624 1 1 1 0.476195 29145 1 1 1 0.47386 o ! 013046 75256 1 1 1 0.44849 0.098337 10875 1 1 1 0.44737 -0 .163648 61954 1 1 1 0.40406 0.034959 67707 1 1 1 0.37879 0.0461510 31691 1 1 1 0.37241 0.02010
The means Procedure
N Mean




8 0.0037575 0.0761702 -0.1636360 0.0983260
1989.2
Obs permno retl re t2
1 11218 2.15152 -0.048082 58916 1.38636 0.400003 29567 1.181824 75213 0.951325 10566 0.94695 0^ 205576 81147 0.92188 0.284557 10353 0.88889 0.564718 10636 0.85045 0.103039 46172 0.83607 0.0000010 75316 0.83346 0.61526
The MEANS Procedure
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Analysis variable : ret2
N Mean Std Dev Minimum Maximum
8 0.2656296 0.2475950 -0.0480770 0.6152640
Obs permno dummyb dummyc dummyd retl re t2
1 11218 1 1 0 2.15152 -0.048082 12128 1 1 0 0.64063 0.057143 11314 1 1 0 0.60000 0.076924 61049 1 1 1 0.59231 0.275365 54279 1 1 1 0.53385 0.258306 14868 1 1 0 0.48936 -0.014297 10788 1 1 0 0.45918 -0.034978 68216 1 1 1 0.45902 0.067429 11022 1 1 0 0.43243 0.0103810 60548 1 1 1 0.41429 0.43182
The MEANS Procedure
N Mean




10 0.1080008 0.1598401 -0.0480770 0.4318180
Obs permno dummyb dummyc dummyd retl re t2
1 11218 1 1 0 2.15152 -0.048082 10636 0 1 0 0.85045 0.103033 46172 0 1 0 0.83607 0.000004 66393 0 1 0 0.77083 0.317655 75099 0 1 0 0.75000 0.653066 88445 0 1 0 0.70492 -0 .240397 75198 0 1 0 0.66667 0.251438 10483 0 1 0 0.658689 12128 1 1 0 0.64063 0°. 0571410 11314 1 1 0 0.60000 0.07692
The means Procedure
N Mean




9 0.1300852 0.2545090 -0.2403850 0.6530610
obs permno dummyb dummyc dummyd retl ret2






Analysis variable : ret2 
Mean Std Dev Minimum Maximum
0.1346689 0.1527751 -0.0431500 0.4318180
1989.3
obs permno r e t l re t2
1 60468 2.36604 -0.342982 10256 1.77778 -0.240003 69220 1.15625 -0 .053144 10669 1.08333 -0 .230005 75527 1.03000 -0 .246316 19596 1.02151 -0 .392737 63597 0.98795 -0 .096608 11736 0.970009 63504 0.96364 -0^ 2777810 67571 0.92674 -0 .02480
The MEANS Procedure
Analysis Variable : re t2
N Mean Std Dev Minimum Maximum
9 -0.2115939 0.1274879 -0.3927310 -0.0248040
Obs permno dummyb dummyc dummyd retl retl
1 10256 1 1 0 1.77778 -0 .240002 11736 1 1 1 0.970003 22155 1 1 1 0.87346 0  ̂043694 75615 1 1 1 0.86179 -0.048045 11630 1 1 0 0.73171 -0.140856 11545 1 1 1 0.64706 0.047627 56899 1 1 1 0.61167 0.018668 58596 1 1 1 0.596529 10104 1 1 0 0.58824 -0^ 0105810 75445 1 1 1 0.51429 0.01887
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
8 -0.0388287 0.1018932 -0.2400000 0.0476190
obs permno dummyb dummyc dummyd retl re t2
1 10256 1 1 0 1.77778 -0.240002 63597 0 1 0 0.98795 -0.096603 11736 1 1 1 0.970004 22155 1 1 1 0.87346 0^04369
85





: r e t2
Minimum Maximum
8 -0.0861563 0.0908392 -0.2400000 0.0436890
Obs permno dummyb dummyc dummyd retl ret2
1 11736 1 1 1 0.970002 22155 1 1 1 0.87346 0^043693 75615 1 1 1 0.86179 -0.048044 11545 1 1 1 0.64706 0.047625 56899 1 1 1 0.61167 0.018666 58596 1 1 1 0.596527 75445 1 1 1 0.51429 0  ̂018878 11215 1 1 1 0.50667 0.070809 11019 1 1 1 0.43491 -0 .2453910 53479 1 1 1 0.43312 -0.18441
The means Procedure
Analysis Variable : r e t2
N Mean std Dev Minimum Maximum
8 -0.0347748 0.1175615 -0.2453860 0.0707960
1989.4
Obs permno retl ret2
1 10213 0.84884 0.006292 51204 0.848103 92444 0.846154 10410 0.75875 0^132885 11726 0.74000 0.172416 75654 0.67010 -0.061737 19271 0.64677 0.120918 58085 0.61765 0.245469 52143 0.6041910 19975 0.60360 0^10674
The means Procedure 
A nalys is  Variable : ret2 
N Mean std Dev Minimum Maximum
7 0.1032797 0.1023286 -0.0617280 0.2454550























75654 1 1 0.67010 -0.0617325160 1 1 0.48094 0.0704264944 1 0 0.3783875500 1 1 0.30851 -0^0243910163 1 0 0.29046 0.1082564397 1 0 0.28440 0.3571427684 1 1 0.27795 -0 .0073928840 1 1 0.24299 -0 .2631613777 1 1 0.22910 -0.0348453050 1 0 0.19847 0.25687
The means Procedure
Analysis variable : ret2 
Mean std Dev Minimum Maximum
0.0445739 0.1827748 -0.2631580 0.3571430
permno
92444756547547711713753906949770199251601087164944
dummyb dummyc dummyd r e t l ret2
0 1 0 0.846151 1 1 0.67010 -0^061730 1 0 0.54386 0.022730 1 0 0.51000 -0.046360 1 0 0.50000 -0.064820 1 0 0.48611 0.041160 1 0 0.48485 -0.183671 1 1 0.48094 0.070420 1 0 0.388891 1 0 0.37838
Mean
-0.0317536
The means Procedure 
Analysis variable : r e t2




permno dummyb dummyc dummyd
75654251607550027684288401377714736404849163610724
retl ret2
0.67010 -0.061730.48094 0.070420.30851 -0 .024390.27795 -0.007390.24299 -0.263160.22910 -0.034840.18254 0.010890.17245 -0.272490.16528 -0.226970.15966 -0 .18841
Mean
-0.0998073
The means Procedure 







obs permno retl ret2
1 33137 1.83333 0.023532 61787 1.19536 0.041283 11484 0.89655 0.272734 75510 0.88351 -0 .032905 10371 0.83871 -0 .061406 58464 0.81915 0.590647 70893 0.81250 0.390818 66640 0.80228 0.559589 75854 0.76471 0.2111110 12261 0.75630 0.41627
The means Procedure
Analysis variable : ret2
N Mean Std Dev Mi nimutn Maximum
10 0.2411638 0.2432304 -0.0614040 0.5906430
Obs permno dummyb dummyc dummyd retl ret2
1 10371 1 1 1 0.83871 -0 .061402 70893 1 1 1 0.81250 0.390813 11970 1 1 1 0.71015 0.338984 88795 1 1 0 0.62264 0.151165 63546 1 1 0 0.53247 0.194926 75902 1 1 0 0.50633 0.436987 53196 1 1 1 0.43636 0.120258 12094 1 1 0 0.43564 0.458629 75614 1 1 1 0.38710 0.1511610 11103 1 1 1 0.36135 -0.00463
The means Procedure
Analysis variable : re t2
N Mean std Dev Minimum Maximum
10 0.2176844 0.1816585 -0.0614040 0.4586210
Obs permno dummyb dummyc dummyd retl re t2
1 61787 0 1 0 1.19536 0.041282 11484 0 1 0 0.89655 0.272733 10371 1 1 1 0.83871 -0 .061404 58464 0 1 0 0.81915 0.590645 70893 1 1 1 0.81250 0.390816 66640 0 1 0 0.80228 0.559587 12261 0 1 0 0.75630 0.416278 85914 0 1 0 0.72917 0.144589 11970 1 1 1 0.71015 0.3389810 88795 1 1 0 0.62264 0.15116
The means Procedure 
Analysis Variable : r e t2
88
N Mean Std Dev Minimum Maximum
10 0.2844617 0.2153352 -0.0614040 0.5906430
Obs permno dummyb dummyc dummyd retl ret2
1 10371 1 1 1 0.83871 -0 .061402 70893 1 1 1 0.81250 0.390813 11970 1 1 1 0.71015 0.338984 53196 1 1 1 0.43636 0.120255 75614 1 1 1 0.38710 0.151166 11103 1 1 1 0.36135 -0.004637 83919 1 1 1 0.34722 0.237118 66384 1 1 1 0.34328 0.177789 71837 1 1 1 0.29214 0.3202610 75607 1 1 1  0.29032
The MEANS Procedure 
Analysis variable : ret2
0.28750
N Mean Std Dev Minimum Maximum
10 0.1957821 0.1485055 -0 . 0614040 0.3908050
1990.2
Obs permno retl retl
1 11427 3.00000 -0 .423612 27860 1.537043 11927 1.40559 - o ! 383724 12067 1.02963 -0 .262775 75828 0.97059 -0 .500006 76268 0.96296 -0 .377367 16185 0.96230 -0.155828 70632 0.96226 -0.596159 33241 0.9250010 23027 0.88636 -0*34940
N Mean
The MEANS Procedure 
Analysis Variable : ret2
Std Dev Minimum Maximum
8 -0.3811045 0.1352092 -0.5961540 -0.1558200
obs permno dummyb dummyc dummyd retl ret2
1 76268 1 1 1 0.96296 -0 .377362 75857 1 1 0 0.62500 -0 .415393 93220 1 1 1 0.61644 -0.516954 66640 1 1 0 0.55958 -0 .243375 75560 1 1 0 0.55556 -0 .234696 10837 1 1 0 0.55030 -0.221377 60468 1 1 1 0.52554 -0 .507818 88613 1 1 0 0.50962 -0.235229 11042 1 1 1 0.47059 -0 .0850010 12094 1 1 1 0.45862 -0 .02601
89
The means Procedure
Analysis v a r i a b l e  : r e t2
N Mean Std Dev Minimum Maximum
10 -0.2863166 0.1656055 -0.5169490 -0.0260050
obs permno dummyb dummyc dummyd retl ret2
1 27860 0 1 0 1.537042 76268 1 1 1 0.96296 -o!377363 23027 0 1 0 0.88636 -0.349404 12024 0 1 0 0.86301 0.080885 73016 0 1 0 0.818186 10555 0 1 0 0.80000 -0^133337 10035 0 1 0 0.76364 -0 .329908 75424 0 1 0 0.754019 75857 1 1 0 0.62500 -0^ 4153910 93220 1 1 1 0.61644 -0.51695
The means Procedure
N Mean




7 -0.2916340 0.2008556 -0.5169490 0.0808820
Obs permno dummyb dummyc dummyd r e t l r e t2
1 76268 1 1 1 0.96296 -0 .377362 93220 1 1 1 0.61644 -0.516953 60468 1 1 1 0.52554 -0 .507814 11042 1 1 1 0.47059 -0.085005 12094 1 1 1 0.45862 -0.026016 48805 1 1 1 0.44138 0.169917 11786 1 1 1 0.39759 -0 .463998 59256 1 1 1 0.39640 -0.311449 13304 1 1 1 0.39604 -0 .2836910 39328 1 1 1 0.37766 -0.30441
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.2706731 0.2253546 -0 . 5169490 0.1699140
1990.3
Obs permno retl retl
1 16935 0.937252 75294 0.45558 -0.* 056773 34067 0.42857 -0.434094 31852 0.41571
90
5 67539 0.406786 62818 0.354337 75888 0.34615 -0 .152388 39490 0.33238 -0.255699 76238 0.32308 -0 .2325610 68419 0.30671 0.20724
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
6 -0.1540423 0.2167540 -0.4340910 0.2072380
Obs permno dummyb dummyc dummyd retl ret2
1 43342 1 1 1 0.21782 0.124442 24918 1 1 1 0.17420 -0.017403 48274 1 1 1 0.14852 0.023244 64418 1 1 1 0.12171 -0.018955 70332 1 1 1 0.11348 -0.211556 58472 1 1 1 0.07986 -0.281947 47969 1 1 1 0.01501 0.030638 85789 1 1 0 0.01128 0.10970
The means Procedure
Analysis Variable : ret2
N Mean Std Dev Mi nimum Maximum
/ / / / / / / / / / / / / / / / / / / / / / / / / / / / / / / / / / « / / / / / / / / / / / / / / / / / / / / / / / / / / / / /
Obs permno dummyb dummyc dummyd retl ret2
1 67539 0 1 0 0.406782 50606 0 1 0 0.24793 -o!211923 45495 0 1 0 0.22340 -0 .217394 43342 1 1 1 0.21782 0.124445 33814 0 1 0 0.19297 -0.165026 12319 0 1 0 0.18803 -0.107287 75473 0 1 0 0.17431 -0.250008 24918 1 1 1 0.17420 -0 .017409 11340 0 1 0 0.15841 -0.0639710 75058 0 1 0 0.15000 -0.20185
The means Procedure
N Mean




9 -0.1233780 0.1209521 -0.2500000 0.1244360
obs permno dummyb dummyc dummyd retl ret2
1 43342 1 1 1 0.21782 0.124442 24918 1 1 1 0.17420 -0.017403 48274 1 1 1 0.14852 0.023244 64418 1 1 1 0.12171 -0.01895
91
5 70332 1 1 1  0.11348 -0.211556 58472 1 1 1  0.07986 -0.28194
7 47969 1 1 1  0.01501 0.03063
The means Procedure 
Analysis variable : ret2 
N Mean std Dev Minimum Maximum
1990.4
obs permno retl re t2
1 49534 1.80769 0.027402 71204 1.52181 -0.048953 10200 1.50000 0.120004 85041 1.22388 0.463095 67723 1.20000 1.036366 75835 1.16667 0.423087 12238 1.12121 0.821438 75621 1.11905 0.460679 11081 1.11429 0.5405410 76076 0.99444 0.08635
The means Procedure 
Analysis variable : r e t2  
N Mean std Dev Minimum Maximum
10 0.3929969 0.3538962 -0.0489510 1.0363640







0 1.22388 0.463091 1.11429 0.540540 0.88000 0.361701 0.84783 0.552941 0.72973 0.656250 0.70856 0.373440 0.64000 0.36585





The means Procedure 














dummyb dummyc dummyd retl ret2























The MEANS Procedure 
Analysis variable : r e t2





Obs permno retl ret2
1 10513 2.30769 -0 .220932 75869 2.08108 -0 .280703 29736 2.00000 0.024694 76328 1.95652 0.132355 57592 1.91667 0.133336 72072 1.70968 0.000007 76098 1.59524 -0 .192668 11036 1.52500 -0 .247539 10860 1.41026 -0 .2127710 75929 1.38356 -0 .08046
The MEANS Procedure
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Analysis Variable : ret2
N Mean std Dev Minimum Maximum
10 -0.0944667 0.1579025 -0.2807020 0.1333330
Obs permno dummyb dummyc dummyd retl re t2
1 72072 1 1 0  1.70968 0.000002 11036 1 1 1  1.52500 -0.247533 10860 1 1 1  1.41026 -0.212774 14008 1 1 1  1.10843 -0 .101915 10451 1 1 1  1.05574 -0.192986 75479 1 1 1  1.00000 -0.026327 86976 1 1 1  0.94222 0.276898 11154 1 1 0  0.83562 -0 .328369 91679 1 1 1  0.80000 -0.0222210 63889 1 1 1  0.77273 -0.15385
The means Procedure
Analysis variable : ret2
N Mean Std Dev Mi nimum Maximum
10 -0.1009032 0.1705191 -0.3283580 0.2768880
obs permno dummyb dummyc dummyd retl re t2





: r e t2
Minimum Maximum
10 -0.0109323 0.2747823 -0.3409090 0.4615380
obs permno dummyb dummyc dummyd retl re t2
1 11036 1 1 1 1.52500 -0.247532 10860 1 1 1 1.41026 -0.212773 14008 1 1 1 1.10843 -0 .101914 10451 1 1 1 1.05574 -0.192985 75479 1 1 1 1.00000 -0.026326 86976 1 1 1 0.94222 0.276897 91679 1 1 1 0.80000 -0.022228 63889 1 1 1 0.77273 -0.153859 75915 1 1 1 0.77083 0.0512510 63060 1 1 1 0.75347 -0 .09779
The MEANS Procedure 
Analysis variable : ret2
N Mean std Dev Minimum Maximum
10 -0.0727213 0.1545571 -0.2475250 0.2768880
1991.2
Obs permno r e t l ret2
1 10603 2.04300 -0.156862 71888 1.77419 0.023263 85914 1.57971 0.404494 76581 1.26316 0.015005 71985 1.22576 1.098046 41815 1.16177 0.605447 56822 1.05556 -0 .040548 76190 1.04348 -0.180859 37640 1.02410 0.4107110 11923 0.90164 0.01724
N Mean
The MEANS Procedure 
Analysis variable : r e t2
Std Dev Minimum Maximum
10 0.2195931 0.4058406 -0.1808510 1.0980390
obs permno dummyb dummyc dummyd retl retl
1 29209 1 1 1 0.80851 0.235292 71328 1 1 1 0.60591 0.192013 10235 1 1 0.57778 -0.197184 22753 1 1 1 0.44560 0.037765 49744 1 1 1 0.40677 -0.095256 61081 1 1' 1 0.38961 -0.038287 55133 1 1 1 0.33871 -0.265068 76142 1 1 1 0.32692 0.086969 58916 1 1 1 0.32353 -0 .1111110 76192 1 1 0 0.32110 0.04861
The means Procedure
Analysis variable : r e t2
N Mean Std Dev Minimum Maximum
10 -0.0106257 0.1614088 -0.2650600 0.2352940
Obs permno dummyb dummyc dummyd retl ret2
1 71888 0 1 0 1.77419 0.023262 76581 0 1 0 1.26316 0.015003 41815 0 1 0 1.16177 0.605444 11923 0 1 0 0.90164 0.017245 51677 0 1 0 0.81482 -0.183676 29209 1 1 1 0.80851 0.235297 10325 0 1 0 0.67568 0.099178 71328 1 1 1 0.60591 0.192019 10822 0 1 0 0.59906 0.2083210 10235 1 1 0 0.57778 -0.19718
The MEANS Procedure 
Analysis variable : r e t2  
N Mean std Dev Mi nimum Maximum
10 0.1014882 0.2315903 -0.1971830 0.6054420
obs permno dummyb dummyc dummyd retl ret2
1 29209 1 1 1 0.80851 0.235292 71328 1 1 1 0.60591 0.192013 22753 1 1 1 0.44560 0.037764 49744 1 1 1 0.40677 -0 .095255 61081 1 1 1 0.38961 -0.038286 55133 1 1 1 0.33871 -0 .265067 76142 1 1 1 0.32692 0.086968 58916 1 1 1 0.32353 -0.111119 57437 1 1 1 0.31267 0.3430510 49534 1 1 1 0.30667 -0.18112
The means Procedure 
Analysis variable : ret2 
N Mean Std Dev Minimum Maximum
10 0.0204239 0.1945578 -0.2650600 0.3430460
1991.3
Obs permno retl re t2
1 63240 2.73810 -0 .286622 76166 1.96552 0.217053 10574 1.73469 0.171644 11651 1.56818 0.659295 76000 1.52778 0.252756 11050 1.39286 0.089557 10100 1.34615 1.557388 61217 1.22368 -0.210069 60090 1.11111 0.2315810 11726 1.10000 -0 .40476
The means Procedure 
Analysis variable : ret2 
N Mean std Dev Minimum Maximum
10 0.2277798 0.5610967 -0.4047620 1.5573770
obs permno dummyb dummyc dummyd retl













The MEANS Procedure 





Obs permno dummyb dummyc dummyd retl ret2
1 10574 0 1 0 1.73469 0.171642 11651 1 1 1 1.56818 0.659293 11050 1 1 1 1.39286 0.089554 60090 1 1 1 1.11111 0.231585 11726 1 1 1 1.10000 -0 .404766 52602 0 1 0 1.00000 0.155847 76128 0 1 0 0.87586 0.264718 76620 1 1 1 0.84416 0.197189 11415 1 1 1 0.83333 -0.4872710 11366 0 1 0 0.81048 0.92983
The means Procedure 
Analysis variable : r e t2  
N Mean std Dev Minimum Maximum
10 0.1807588 0.4213889 -0.4872730 0.9298250
Obs permno dummyb dummyc dummyd retl ret2
1 11651 1 1 1 1.56818 0.659292 11050 1 1 1 1.39286 0.089553 60090 1 1 1 1.11111 0.231584 11726 1 1 1 1.10000 -0.404765 76620 1 1 1 0.84416 0.197186 11415 1 1 1 0.83333 -0.487277 10415 1 1 1 0.75362 0.528938 75448 1 1 1 0.71212 0.203549 11484 1 1 1 0.65385 0.0232610 70421 1 1 1 0.64497 0.00360
The means Procedure 
Analysis variable : retl 
N Mean std Dev Mi nimum Maximum
10 0.1044890 0.3573091 -0.4872730 0.6592920
1991.4
97
Obs permno retl re t2
1 48557 2.00000 -0 .145832 11346 1.59649 -0.216223 10100 1.55738 -0 .474364 68145 1.55556 0.032615 10328 1.48485 -0.134156 46950 1.37951 -0 .154367 11212 1.31579 -0 .409098 80929 1.25000 0.191929 75859 1.19512 -0 .2444410 14331 1.15152 0.11268
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.1441247 0.2120893 -0.4743590 0.1919190
Obs permno dummyb dummyc dummyd r e t l r e t2
1 11327 1 1 1 0.84535 0.412602 68340 1 1 0 0.67030 -0 .148003 76759 1 1 1 0.63393 0.147544 40484 1 1 0 0.61490 0.167685 76710 1 1 0 0.59091 -0.357146 65163 1 1 0 0.57576 0.134627 64135 1 1 1 0.57042 0.542608 75528 1 1 0 0.56818 0.000009 56822 1 1 1 0.56338 0.3243210 76673 1 1 0 0.52885 -0.10063
The means Procedure
N Mean




10 0.1123594 0.2730862 -0.3571430 0.5426010
obs permno dummyb dummyc dummyd retl retl







10 -0.0833732 0.2958585 -0.4743590 0.4153850
98
Obs permno dummyb dummyc dummyd r e t l r e t2
1 11327 1 1 1 0.84535 0.412602 76759 1 1 1 0.63393 0.147543 64135 1 1 1 0.57042 0.542604 56822 1 1 1 0.56338 0.324325 85965 1 1 1 0.49573 0.171016 76168 1 1 1 0.49367 -0 .322037 10743 1 1 1 0.46458 0.233148 76700 1 1 1 0.45833 -0.121439 16555 1 1 1 0.40464 -0.1934010 63096 1 1 1 0.36846 -0 .11066
The MEANS Procedure
Analysis variable : retl
N Mean Std Dev Minimum Maxi mum
10 0.1083698 0.2839934 -0.3220340 0.5426010
1992.1
obs permno retl retl
1 63546 1.89933 -0 .229172 88779 1.74194 -0.023533 77186 1.33333 -0 .590914 55483 1.32432 0.395355 49349 1.30357 -0 .206986 89894 1.28916 -0 .189477 30622 1.27857 -0.320438 11141 1.21818 -0.360669 77028 1.19697 -0.2551710 10691 1.09091 0.04348
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
10 -0.1737490 0.2656546 -0.5909090 0.3953490
Obs permno dummyb dummyc dummyd r e t l ret2
1 68670 1 1 1 0.70833 -0 .243902 53189 1 1 0 0.62911 -0.031763 76746 1 1 0 0.60638 -0.278154 64689 1 1 1 0.46436 0.117265 54704 1 1 0 0.45318 -0 .188216 17903 1 1 1 0.42749 -0.184467 55597 1 1 1 0.35970 -0.086948 11369 1 1 1 0.35005 -0.001889 10020 1 1 1 0.34106 0.0476810 92129 1 1 1 0.33406 0.17352
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
99
10 -0.0676839 0.1546312 -0 . 2781460 0.1735220
obs permno dummyb dummyc dummyd r e t l ret2
1 39029 0 1 0 0.95455 -0.313952 86124 0 1 0 0.91177 0.200003 89667 0 1 0 0.90909 0.204764 11507 0 1 0 0.88889 0.088245 77092 0 1 0 0.84314 -0.425536 14306 0 1 0 0.75000 -0.127827 86773 0 1 0 0.74074 0.085118 22171 0 1 0 0.71389 -0.056799 68670 1 1 1 0.70833 -0.2439010 25153 0 1 0 0.64839 -0.01594
N Mean
The means Procedure 
A nalys is  v a r i a b l e  : ret2
Std Dev Minimum Maximum
10 -0.0605834 0.2158194 -0.4255320 0.2047620
obs permno dummyb dummyc dummyd retl ret2
1 68670 1 1 1 0.70833 -0.243902 64689 1 1 1 0.46436 0.117263 17903 1 1 1 0.42749 -0.184464 55597 1 1 1 0.35970 -0.086945 11369 1 1 1 0.35005 -0.001886 10020 1 1 1 0.34106 0.047687 92129 1 1 1 0.33406 0.173528 76205 1 1 1 0.31657 0.186319 49817 1 1 1 0.29620 -0.0325610 43992 1 1 1 0.27173 -0.02128
The means Procedure
N Mean




10 -0.0046241 0.1426816 -0.2439020 0.1863140
1992.2
Obs permno retl ret2
1 12004 1.11852 0.006132 23836 1.07031 0.235853 21638 0.93545 0.171534 53891 0.88710 0.000005 93084 0.86441 -0 .036366 37322 0.80066 0.048197 35511 0.76786 -0.171728 10431 0.72987 -0 .031799 75852 0.72409 0.0762610 56937 0.71930 1.12245
100
N
The means Procedure 
A n alys is  variable : r e t2  
Mean Std Dev Minimum Maximum
10 0.1420527 0.3625744 -0 . 1717170 1.1224490
Obs permno dummyb dummyc dummyd retl retl
1 12004 1 1 1 1.11852 0.006132 10968 1 1 1 0.63353 0.063573 75856 1 1 0 0.34628 -0.075534 46870 1 1 0 0.29986 -0.007275 11948 1 1 1 0.29039 -0 .093616 13304 1 1 1 0.27500 0.132357 36281 1 1 1 0.24214 -0.057858 10941 1 1 0 0.22525 0.176539 11997 1 1 1 0.21502 -0.1220410 62308 1 1 1 0.19913 0.11442
The means Procedure 
Analysis variable : ret2 
N Mean std Dev Minimum Maximum
10 0.0136680 0.1036787 -0.1220440 0.1765250
Obs permno dummyb dummyc dummyd retl retl
1 12004 1 1 1 1.11852 0.006132 23836 0 1 0 1.07031 0.235853 21638 0 1 0 0.93545 0.171534 37322 0 1 0 0.80066 0.048195 50956 0 1 0 0.68553 -0.225246 10968 1 1 1 0.63353 0.063577 76504 0 1 0 0.58475 0.017618 13354 0 1 0 0.54255 -0 .275869 11184 0 1 0 0.46053 0.0180210 77372 0 1 0 0.42568 0.40284
The means Procedure
N Mean
Analysis variable : 
Std Dev
re t2  
Minimum Maximum
10 0.0462618 0.1999426 -0.2758620 0.4028440
obs permno dummyb dummyc dummyd retl ret2
1 12004 1 1 1 1.11852 0.006132 10968 1 1 1 0.63353 0.063573 11948 1 1 1 0.29039 -0 .093614 13304 1 1 1 0.27500 0.132355 36281 1 1 1 0.24214 -0.057856 11997 1 1 1 0.21502 -0 .122047 62308 1 1 1 0.19913 0.114428 12490 1 1 1 0.18728 -0 .163669 69586 1 1 1 0.17843 0.1893210 40694 1 1 1 0.15622 -0 .14167
101
The means Procedure
Analysis variable : r e t2
N Mean Std Dev Minimum Maximum
10 -0.0073044 0.1264277 -0.1636560 0.1893220
1992.3
Obs permno retl ret2
1 30067 1.55263 0.814432 64152 1.47761 -0.036153 77052 1.32602 -0 .202324 77405 1.29630 0.213715 77784 1.21667 0.172936 61795 1.148157 56937 1.12245 l " 105778 77657 1.03390 -0 .166679 43028 0.88889 0.2941210 77624 0.88235 0.09375
N Mean
The MEANS Procedure 
Analysis variable : retl
Std Dev Minimum Maximum
9 0.2543974 0.4393823 -0.2023230 1.1057690
obs permno dummyb dummyc dummyd retl ret2
1 64152 1 1 0 1.47761 -0.036152 77784 1 1 0 1.21667 0.172933 77669 1 1 1 0.84810 0.178084 75888 1 1 0 0.56102 -0.131625 76704 1 1 0 0.50000 0.560006 77102 1 1 0 0.45455 0.140637 48486 1 1 1 0.40000 0.255648 39490 1 1 0 0.35077 -0 .119309 58026 1 1 0 0.33541 0.3434110 77662 1 1 1 0.33333 0.34375
The means Procedure
N Mean




10 0.1707380 0.2205519 -0.1316170 0.5600000
Obs permno dummyb dummyc dummyd retl ret2
1 30067 0 1 0 1.55263 0.814432 64152 1 1 0 1.47761 -0.036153 77052 0 1 0 1.32602 -0.202324 77784 1 1 0 1.21667 0.17293
102
5 56937 0 0 1.12245 1.105776 77584 0 0 0.87778 0.272197 11600 0 0 0.85526 0.382988 77669 1 1 0.84810 0.178089 77632 0 0 0.81667 0.5963310 42295 0 0 0.79710 -0.02419
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.3260052 0.4087986 -0.2023230 1.1057690
obs permno dummyb dummyc dummyd retl re t2
1 77669 1 1 1 0.84810 0.178082 48486 1 1 1 0.40000 0.255643 77662 1 1 1 0.33333 0.343754 75891 1 1 1 0.32726 -0.073685 76941 1 1 1 0.31892 0.655746 77583 1 1 1 0.260877 70966 1 1 1 0.22917 0^186448 39045 1 1 1 0.20583 0.091399 46068 1 1 1 0.20493 0.0715010 10916 1 1 1 0.18467 0.12193
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 0.2034207 0.2065558 -0.0736840 0.6557380
1992.4
Obs permno retl re t2
1 77107 2.67857 -0.213592 75800 1.86539 -0 .006713 77427 1.78125 -0.078654 85033 1.73171 0.187505 29073 1.63235 0.469276 77444 1.48333 -0 .120817 41419 1.47059 0.750008 67732 1.43326 0.055549 56741 1.42572 -0.0121410 78023 1.35897 0.68478
N Mean
The MEANS Procedure 
Analysis variable : r e t2
Std Dev Mi nimum Maximum
10 0.1715193 0.3435584 -0.2135920 0.7500000





































77444 1 1 0 1.48333 -0.12081
67732 1 1 1 1.43326 0.05554
78007 1 1 0 1.12500 -0.16177
79338 1 1 1 1.00000 0.47674
77418 1 1 1 0.95000 -0.05983
41217 1 1 1 0.88178 0.13647
10294 1 1 0 0.84468 0.17762
77901 1 1 1 0.79506 -0.20250
86204 1 1 1 0.77273 0.11539
76081 1 1 0 0.76515 -0.18312
The means Procedure 
Analysis variable : ret2 
Mean std Dev Minimum Maximum












dummyb dummyc dummyd r e t l ret2
0 1 0 1.78125 -0.07865
1 1 0 1.48333 -0.12081
0 1 0 1.47059 0.75000
1 1 1 1.43326 0.05554
0 1 0 1.42572 -0.01214
0 1 0 1.15466 0.53087
1 1 0 1.12500 -0.16177
0 1 0 1.11539 -0.33636
0 1 0 1.02778 -0.27397
1 1 1 1.00000 0.47674
Mean
0.0829449
The means Procedure 





permno dummyb dummyc dummyd retl ret2
67732 1 1 1 1.43326 0.05554
79338 1 1 1 1.00000 0.47674
77418 1 1 1 0.95000 -0.05983
41217 1 1 1 0.88178 0.13647
77901 1 1 1 0.79506 -0.20250
86204 1 1 1 0.77273 0.11539
77803 1 1 1 0.72596 -0.22284
11124 1 1 1 0.68749 -0.10824
55108 1 1 1 0.64506 -0.03697
49330 1 1 1 0.63949 0.19110
The MEANS Procedure 
Analysis variable : ret2 
Mean std Dev Mi nimum Maximum
0.0344859 0.2093002 -0.2228410 0.4767440
104
199B.1
Obs permno retl ret2
1 10457 1.45000 -0.08163
2 48144 1.30000 0.46087
3 58085 1.17391 0.27000
4 11347 1.13636 -0.23404
5 88990 1.10969 -0.12014
6 77178 1.02062 0.18367
7 19546 1.00000 -0.05357
8 48557 0.96154 -0.15686
9 77836 0.94737 -0.20270
10 78194 0.91597 0.13158
The MEANS Procedure
Analysis variable : retl 
N Mean std Dev Minimum Maximum
10 0.0197170 0.2301932 -0.2340430 0.4608700



































The MEANS Procedure 



























dummyb dummyc dummyd retl ret2
1 1 0 1.17391 0.27000
0 1 0 1.13636 -0.23404
1 1 0 1.10969 -0.12014
0 1 0 1.02062 0.18367
0 1 0 0.94737 -0.20270
0 1 0 0.88001 -0.08449
1 1 0 0.81491 0.33443
0 1 0 0.77778 -0.17708
0 1 0 0.77528 0.49367
1 1 0 0.75000 -0.17857
Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
105
10 0.0284744 0.2655740 -0 . 2340430 0.4936710
Obs permno dummyb dummyc dummyd retl ret2
1 15617 1 1 1 0.69697 -0.03482
2 80929 1 1 1 0.69091 0.07527
3 11908 1 1 1 0.63044 0.71000
4 77794 1 1 1 0.56191 -0.18293
5 56291 1 1 1 0.55579 0.06908
6 91273 1 1 1 0.53846 0.31667
7 76192 1 1 1 0.53618 0.04654
8 60273 1 1 1 0.50420 -0.07944
9 68340 1 1 1 0.49874 -0.12595
10 65525 1 1 1 0.49536 - 0.20000
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
10 0.0594418 0.2745697 -0.2000000 0.7100000
1993.2
obs permno retl ret2
1 29073 3.86692 -0.09375
2 76799 1.98039 0.97368
3 75778 1.37333 -0.42697
4 12205 1.21212 0.82877
5 78203 1.03322 0.28105
6 77451 1.03175 0.14063
7 26331 0.95238 -0.19512
8 42140 0.90790 0.12931
9 76448 0.89091 0.77885
10 56312 0.87356
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
9 0.2684933 0.4921081 -0.4269660 0.9736840
obs permno dummyb dummyc dummyd retl ret2
1 29073 1 1 0 3.86692 -0.09375
2 56312 1 1 0 0.87356
3 30067 1 1 0 0.86239 0̂  20443
4 78023 1 1 0 0.80000 -0.23656
5 78996 1 1 0 0.78125 0.33333
6 13152 1 1 0 0.77757 0.09304
7 76177 1 1 1 0.70086 0.08543
8 32417 1 1 1 0.67320 -0.07422
9 11630 1 1 1 0.66038 0.15909
10 85236 1 1 1 0.61616 0.05000
The means Procedure
106
Analysis Variable : ret2
N Mean Std Dev Mi nimum Maxi mum
9 0.0578660 0.1720425 -0.2365590 0.3333330
Obs permno dummyb dummyc dummyd retl ret2
1 29073 1 1 0 3.86692 -0.09375
2 76799 0 1 0 1.98039 0.97368
3 26331 0 1 0 0.95238 -0.19512
4 42140 0 1 0 0.90790 0.12931
5 56312 1 1 0 0.87356
6 30067 1 1 0 0.86239 o]20443
7 61496 0 1 0 0.81132 0.10938
8 12284 0 1 0 0.80435 0.15663
9 78023 1 1 0 0.80000 -0.23656
10 78996 1 1 0 0.78125 0.33333
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
9 0.1534812 0.3614197 -0.2365590 0.9736840
Obs permno dummyb dummyc dummyd retl ret2
1 76177 1 1 1 0.70086 0.08543
2 32417 1 1 1 0.67320 -0.07422
3 11630 1 1 1 0.66038 0.15909
4 85236 1 1 1 0.61616 0.05000
5 54173 1 1 1 0.58333 1.12632
6 58464 1 1 1 0.57286 -0.33546
7 78053 1 1 1 0.45946 2.48148
8 48653 1 1 1 0.42857 0.14444
9 17911 1 1 1 0.41177 0.07292







10 0.3562884 0.8404959 -0.3354630 2.4814820
1993.3
Obs permno retl ret2
1 78053 2.48148 -0.15426
2 10259 2.39286 0.28421
3 51983 2.31878 0.33106
4 43967 2.22581 -0.21000
5 10090 2.04000 -0.21053



























obs permno dummyb dummyc dummyd retl ret2
1 10259 1 1 0 2.39286 0.28421
2 85914 1 1 0 1.24729 -0.10361
3 79392 1 1 1 1.16949 0.12500
4 34287 1 1 1 1.03448 0.06780
5 79078 1 1 1 1.02083 0.08247
6 76799 1 1 0 0.97368 -0.16444
7 11760 1 1 0 0.88838 0.12756
8 79629 1 1 0 0.84483 0.00935
9 76579 1 1 1 0.82979
10 11208 1 1 1 0.82699 0^03016
The means Procedure 
Analysis variable : ret2 
N Mean Std Dev Minimum Maximum
9 0.0509424 0.1320456 -0.1644440 0.2842110
Obs permno dummyb dummyc dummyd retl ret2
1 10259 1 1 0 2.39286 0.28421
2 51983 0 1 0 2.31878 0.33106
3 85914 1 1 0 1.24729 -0.10361
4 54819 0 1 0 1.21622 -0.18293
5 67010 0 1 0 1.20930 -0.30526
6 79392 1 1 1 1.16949 0.12500
7 79074 0 1 0 1.10175 -0.12638
8 34287 1 1 1 1.03448 0.06780
9 79078 1 1 1 1.02083 0.08247
10 76799 1 1 0 0.97368 -0.16444
The means Procedure 
Analysis variable : ret2 
N Mean std Dev Minimum Maximum
10 0.000791300 0.2102359 -0.3052630 0.3310610
obs permno dummyb dummyc dummyd retl ret2
1 79392 1 1 1 1.16949 0.12500
2 34287 1 1 1 1.03448 0.06780
3 79078 1 1 1 1.02083 0.08247
4 76579 1 1 1 0.82979
5 11208 1 1 1 0.82699 0̂  03016
6 89181 1 1 1 0.78000 -0.28090
7 26279 1 1 1 0.68000 -0.05952













Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 -0.0186703 0.1255953 -0.2808990 0.1250000
1993.4
obs permno retl ret2
1 31026 2.15517 -0.16940
2 67732 1.61352 0.02483
3 75979 1.15168 -0.02056
4 27909 1.13467 -0.27875
5 10875 1.01351 -0.14094
6 31915 0.97101 0.33088
7 11139 0.96296 0.01887
8 75710 0.89474 -0.30159
9 11654 0.88462 -0.23469
10 76910 0.83674 -0.15556
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Mi nimum Maxi mum
10 -0.0926907 0.1889905 -0.3015870 0.3308820
obs permno dummyb dummyc dummyd retl ret2
1 29560 1 1 1 0.71429 -0.05952
2 79670 1 1 1 0.68478 0.01936
3 83011 1 1 0 0.67513 0.14546
4 77021 1 1 0 0.63701 0.04546
5 47423 1 1 0 0.62667 -0.06557
6 79483 1 1 0 0.60227 -0.20567
7 76448 1 1 0 0.52432 0.35106
8 79413 1 1 1 0.51579 -0.13889
9 78717 1 1 0 0.50858 -0.00373
10 79335 1 1 0 0.50000 -0.06977
N
The means Procedure 
Analysis variable : ret2 
Mean std Dev Minimum Maximum
10 0.0018170 0.1567472 -0.2056740 0.3510640
Obs permno dummyb dummyc dummyd retl ret2
109
1 27909 0 0 1.13467 -0.27875
2 10875 0 0 1.01351 -0.14094
3 78873 0 0 0.82432 -0.05185
4 79206 0 0 0.77215 -0.31429
5 79613 0 0 0.74312 0.05263
6 79508 0 0 0.73810 -0.06164
7 29560 1 1 0.71429 -0.05952
8 78070 0 0 0.69903 -0.78000
9 79670 1 1 0.68478 0.01936
10 83011 1 0 0.67513 0.14546
The MEANS Procedure
Analysis var iab le  : ret2
N Mean Std Dev Minimum Maximum
10 -0.1469552 0.2631256 -0.7800000 0.1454550
obs permno dummyb dummyc dummyd retl ret2
1 29560 1 1 1 0.71429 -0.05952
2 79670 1 1 1 0.68478 0.01936
3 79413 1 1 1 0.51579 -0.13889
4 41929 1 1 1 0.48819 0.11111
5 77624 1 1 1 0.48649 0.20000
6 11531 1 1 1 0.48276 0.12791
7 79751 1 1 1 0.39130 -0.28819
8 76116 1 1 1 0.38776 -0.19853
9 20678 1 1 1 0.36667 -0.28049
10 78180 1 1 1 0.34274 0.10511
The MEANS Procedure
N Mean




10 -0.0402146 0.1788642 -0.2881940 0.2000000
1994.1
obs permno retl retl
1 79757 1.54546 -0.26786
2 68398 1.29730 0.22353
3 11776 1.22535
4 11706 1.17949
5 78074 1.13821 -0*15589
6 10762 0.92496 0.05872
7 79249 0.91818 -0.29858
8 37284 0.86364 0.06098
9 66384 0.84932 -0.24444
10 53613 0.79032 0.04125
The MEANS Procedure
Analysis variable : ret2
































































The means Procedure 





permno dummyb dummyc dummyd retl ret2
11776 0 1 0 1.22535
78074 0 1 0 1.13821 -0^15589
79249 0 1 0 0.91818 -0.29858
61241 0 1 0 0.76056 -0.20000
47395 0 1 0 0.64762 0.02310
78139 0 1 0 0.62019 -0.01780
10716 0 1 0 0.61111 0.14655
34673 0 1 0 0.55556 0.14286
91804 1 1 0 0.52727 0.35119
78990 0 1 0 0.46535 -0.10811
The MEANS Procedure
Analysis variable : ret2 
Mean std Dev Minimum Maximum
-0.0129656 0.2030076 -0.2985780 0.3511900
permno dummyb dummyc dummyd retl ret2
85113 1 1 1 0.41903 0.03424
79263 1 1 1 0.30873 0.08103
77026 1 1 1 0.30000 0.12308
79505 1 1 1 0.28205 -0.39000
11547 1 1 1 0.25882 -0.04673
71984 1 1 1 0.25389 -0.13636
10854 1 1 1 0.25000 0.02222
76714 1 1 1 0.22222 -0.05455
43634 1 1 1 0.18310 -0.16667
15472 1 1 1 0.15270 -0.06176
The MEANS Procedure 
Analysis variable : ret2 
Mean std Dev Minimum Maximum
i n
10 -0.0595487 0.1473342 -0.3900000 0.1230770
Obs permno retl retl
1 76679 1.47368
2 67707 1.37500
3 67563 0.90909 0.11905
4 77304 0.90786
5 68638 0.87755 o!32609
6 20917 0.80392 -0.06522
7 10875 0.79688 -0.29130
8 10551 0.77786 -0.17961
9 10429 0.73333
10 80107 0.72121 -0^19718
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
6 -0.0480295 0.2310479 -0.2913040 0.3260870
Obs permno dummyb dummyc dummyd retl ret2
1 10670 1 1 0 0.67700 0.01496
2 11757 1 1 0 0.53571 0.51163
3 76133 1 1 1 0.52727 -0.16667
4 11991 1 1 1 0.51178 -0.04311
5 11031 1 1 1 0.48649 0.12727
6 25727 1 1 1 0.48571
7 77346 1 1 1 0.48003 -O ’ 04417
8 87493 1 1 1 0.42750 -0.05153
9 32804 1 1 1 0.42279 0.10000
10 54245 1 1 0
The means Procedure 
Analysis variable : ret2
0.39759 0.10345
N Mean Std Dev Minimum Maximum
9 0.0613157 0.1934208 -0.1666670 0.5116280
Obs permno dummyb dummyc dummyd retl ret2
1 10670 1 1 0 0.67700 0.01496
2 90887 0 1 0 0.60377 -0.15294
3 78043 0 1 0 0.60000 0.12500
4 79526 0 1 0 0.57955 0.20144
5 11757 1 1 0 0.53571 0.51163
6 76133 1 1 1 0.52727 -0.16667
7 11991 1 1 1 0.51178 -0.04311
8 78095 0 1 0 0.50487 -0.01720
9 11031 1 1 1 0.48649 0.12727
10 25727 1 1 1 0.48571
112
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 0.0667091 0.2084648 -0.1666670 0.5116280
Obs permno dummyb dummyc dummyd retl ret2
1 76133 1 1 1 0.52727 -0.16667
2 11991 1 1 1 0.51178 -0.04311
3 11031 1 1 1 0.48649 0.12727
4 25727 1 1 1 0.48571
5 77346 1 1 1 0.48003 -0^04417
6 87493 1 1 1 0.42750 -0.05153
7 32804 1 1 1 0.42279 0.10000
8 78987 1 1 1 0.38235 0.11348
9 79302 1 1 1 0.36735 0.02612
10 35991 1 1 1 0.28641 0.02642
N Mean
The means Procedure 
Analysis Variable : ret2
Std Dev Mi nimum Maximum
9 0.0097567 0.0960732 -0.1666670 0.1272730
1994.3
obs permno retl ret2
1 60708 2.50685
2 78877 1.74194 0^48235
3 80567 1.73913 0.15873
4 78905 1.70130 0.11058
5 78958 1.54351
6 77352 1.38095 -0*06667
7 80652 1.26000 0.92920
8 79015 1.17518 0.03356
9 77710 1.17219 1.19512
10 89181 1.12281 -0.09091
N
The MEANS Procedure 
Analysis variable : ret2 
Mean std Dev Minimum Maximum
8 0.3439959 0.4824037 -0.0909090 1.1951220
obs permno dummyb dummyc dummyd retl ret2
1 77710 1 1 1 1.17219 1.19512
2 79935 1 1 0 1.06818 0.37363
3 80671 1 1 0 1.00000 -0.02885
4 80530 1 1 0 0.80208 -0.19075
5 77035 1 1 0 0.79839 -0.03139
6 67564 1 1 1 0.76087 -0.06173
7 79503 1 1 1 0.75343 -0.51563
8 62607 1 1 1 0.75194 0.14602
113
9 78967 1 1 1  0.73897 0.07822
10 76749 1 1 0  0.70732 0.11429
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.1078936 0.4471996 -0.5156250 1.1951220
obs permno dummyb dummyc dummyd retl ret2
1 78905 0 1 0 1.70130 0.11058
2 77352 0 1 0 1.38095 -0.06667
3 79015 0 1 0 1.17518 . 0.03356
4 77710 1 1 1 1.17219 1.19512
5 79935 1 1 0 1.06818 0.37363
6 76628 0 1 0 1.05556
7 80671 1 1 0 1.00000 -0^ 02885
8 79628 0 1 0 0.87013 0.05556
9 80530 1 1 0 0.80208 -0.19075
10 77035 1 1 0 0.79839 -0.03139
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 0.1611982 0.4173034 -0.1907510 1.1951220
Obs permno dummyb dummyc dummyd retl ret2
1 77710 1 1 1 1.17219 1.19512
2 67564 1 1 1 0.76087 -0.06173
3 79503 1 1 1 0.75343 -0.51563
4 62607 1 1 1 0.75194 0.14602
5 78967 1 1 1 0.73897 0.07822
6 76622 1 1 1 0.68889 -0.12719
7 77971 1 1 1 0.64063 0.04762
8 54819 1 1 1 0.50000 -0.13542
9 11547 1 1 1 0.47059 0.59000
10 75912 1 1 1 0.46961 0.03759
The MEANS Procedure
Analysis variable : ret2
N Mean std Dev Minimum Maximum
10 0.1254614 0.4659909 -0.5156250 1.1951220
1994.4






























1 80393 2.42857 -0.27451
2 11221 2.36111 -0.06612
3 10272 1.55340 0.30799
4 80222 1.32727 0.39844
5 53576 1.23684 0.35294
6 80439 1.21429 0.08065
7 77710 1.19512 -0.33333
8 77976 1.18919 0.43210
9 80613 1.15768 0.19231
10 80114 1.11364 -0.16129
The means Procedure
Analysis variable : ret2 
Mean std Dev Minimum Maximum

























The MEANS Procedure 





permno dummyb dummyc dummyd retl ret2
11221 0 1 0 2.36111 -0.06612
10272 0 1 0 1.55340 0.30799
80222 0 1 0 1.32727 0.39844
53576 0 1 0 1.23684 0.35294
80114 0 1 0 1.11364 -0.16129
80652 0 1 0 0.92920 -0.21101
79285 0 1 0 0.88333 .
78208 0 1 0 0.87500 0.40000
77183 0 1 0 0.75309 -0.31690
77094 0 1 0 0.74766 0.10963
The means Procedure 
Analysis variable : ret2 
Mean std Dev Minimum Maxi mum
0.0904082 0.2854748 -0.3169010 0.4000000
permno dummyb dummyc dummyd retl ret2
115
1 80229 1 1 1 0.69697
2 79081 1 1 1 0.62500 0.03077
3 61322 1 1 1 0.50000 0.27451
4 79950 1 1 1 0.42520 - 0.11602
5 77649 1 1 1 0.41509 0.06667
6 32110 1 1 1 0.38571 -0.16495
7 79879 1 1 1 0.38095 0.32759
8 77918 1 1 1 0.32955 -0.02564
9 79949 1 1 1 0.28448 -0.11409
10 66828 1 1 1 0.28205 -0.10000
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Mi nimum Maximum
9 0.0198697 0.1763697 -0.1649480 0.3275860
1995.1
Obs permno retl ret2
1 50948 3.38095 0.45652
2 23481 1.61290 0.40741
3 76845 1.45455 0.33333
4 54674 1.36842
5 80670 1.29412 0!34872
6 84161 1.25000 1.14286
7 81138 1.24211 0.32707
8 11411 1.16901 0.74026
9 81096 1.10170 0.37097
10 10082 1.07143 0.00690
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Mi nimum Maximum
9 0.4593369 0.3175967 0.0068970 1.1428570
Obs permno dummyb dummyc dummyd retl ret2
1 10716 1 1 1 0.89923 0.12245
2 61540 1 1 0 0.81132 -0.29167
3 45911 1 1 1 0.80000 0.26667
4 80226 1 1 0 0.76271 -0.11539
5 44637 1 1 0 0.70690 0.22222
6 79409 1 1 1 0.69841 -0.06075
7 80774 1 1 1 0.68148 -0.19824
8 78717 1 1 1 0.65421 0.16384
9 77162 1 1 0 0.55766 0.43045
10 10527 1 1 1 0.53333 -0.05073
N Mean
The MEANS Procedure 
Analysis Variable : ret2
Std Dev Minimum Maximum
10 0.0488870 0.2279540 -0.2916670 0.4304530
116
obs permno dummyb dummyc dummyd r e t l ret2
1 23481 0 1 0 1.61290 0.40741
2 76845 0 1 0 1.45455 0.33333
3 81138 0 1 0 1.24211 0.32707
4 10082 0 1 0 1.07143 0.00690
5 80568 0 1 0 1.03150 0.28682
6 77971 0 1 0 0.94546 -0.02336
7 10716 1 1 1 0.89923 0.12245
8 23588 0 1 0 0.81395 0.00000
9 81178 0 1 0 0.81208 0.33333







10 0.1502280 0.2242063 -0.2916670 0.4074070
Obs permno dummyb dummyc dummyd retl ret2
1 10716 1 1 1 0.89923 0.12245
2 45911 1 1 1 0.80000 0.26667
3 79409 1 1 1 0.69841 -0.06075
4 80774 1 1 1 0.68148 -0.19824
5 78717 1 1 1 0.65421 0.16384
6 10527 1 1 1 0.53333 -0.05073
7 76281 1 1 1 0.52941 -0.15385
8 78850 1 1 1 0.52915 -0.16512
9 79130 1 1 1 0.52727 -0.22619
10 76596 1 1 1 0.49315 0.01835
The MEANS Procedure
N Mean




10 -0.0283560 0.1676312 -0.2261900 0.2666670
1995.2
Obs permno retl ret2
1 76282 3.75294 0.77885
2 78875 2.70565 0.72361
3 11183 2.27740 0.11313
4 80698 2.26214 -0.02976
5 45891 2.10526 0.02260
6 12214 2.09375 -0.19192
7 76698 1.88372 0.66667
8 69200 1.84507 -0.02970
9 76625 1.64286 0.48649
10 81221 1.48000 -0.03763
The MEANS Procedure
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Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
10 0.2502324 0.3709589 -0. 1919190 0.7788460
Obs permno dummyb dummyc dummyd1 r e t l ret2
1 11183 1 1 1 2.27740 0.11313
2 45891 1 1 1 2.10526 0.02260
3 12214 1 1 1 2.09375 -0.19192
4 76625 1 1 1 1.64286 0.48649
5 80165 1 1 0 1.15625 -0.20290
6 84161 1 1 1 1.14286 0.25556
7 11849 1 1 0 1.00000 0.09375
8 10835 1 1 0 0.95181 0.07407
9 28847 1 1 0 0.89796 -0.01075
10 78812 1 1 0 0.74000 0.43678
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.1076807 0.2315423 -0 . 2028990 0.4864860
obs permno dummyb dummyc dummyd retl retl
1 11183 1 1 1 2.27740 0.11313
2 80698 0 1 0 2.26214 -0.02976
3 45891 1 1 1 2.10526 0.02260
4 12214 1 1 1 2.09375 -0.19192
5 76625 1 1 1 1.64286 0.48649
6 78869 0 1 0 1.42697 -0.10185
7 48144 0 1 0 1.42237 0.10085
8 11825 0 1 0 1.30682 0.33990
9 79640 0 1 0 1.28409 0.44776
10 79641 0 1 0 1.25843 0.45771
The means Procedure
N Mean




10 0.1644904 0.2501537 -0.1919190 0.4864860
Obs permno dummyb dummyc dummyd retl retl
1 11183 1 1 1 2.27740 0.11313
2 45891 1 1 1 2.10526 0.02260
3 12214 1 1 1 2.09375 -0.19192
4 76625 1 1 1 1.64286 0.48649
5 84161 1 1 1 1.14286 0.25556
6 75502 1 1 1 0.58140 0.32721
7 68670 1 1 1 0.56580 0.01442
8 75577 1 1 1 0.54810 0.44220
9 75730 1 1 1 0.54546 0.04412
10 79962 1 1 1 0.50000 -0.41204
118
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.1101761 0.2799331 -0.4120370 0.4864860
1995.3
Obs permno retl ret2
1 64961 2.48649 0.79845
2 78910 2.38462 -0.40909
3 81885 2.38095 1.45070
4 76979 1.45211 -0.14375
5 81502 1.32468 -0.10615
6 78104 1.31250
7 78066 1.31111 0̂  24039
8 77617 1.29293 0.14978
9 52804 1.23214 0.19200
10 79678 1.22807 -0.30709
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
9 0.2072496 0.5880226 -0.4090910 1.4507040
Obs permno dummyb dummyc dummyd retl ret2
1 76979 1 1 1 1.45211 -0.14375
2 52804 1 1 0 1.23214 0.19200
3 79833 1 1 0 0.95238 0.12195
4 79652 1 1 1 0.92790 0.01763
5 78209 1 1 1 0.86364 0.45732
6 77649 1 1 1 0.73711 -0.23442
7 46340 1 1 1 0.73494 0.03125
8 77515 1 1 1 0.67500 -0.14925
9 11450 1 1 0 0.66667 0.23636
10 10075 1 1 0 0.58456 -0.10833
The MEANS Procedure
N Mean




10 0.0420751 0.2134263 -0.2344210 0.4573170
obs permno dummyb dummyc dummyd r e t l ret2
1 76979 1 1 1 1.45211 -0.14375
2 81502 0 1 0 1.32468 -0.10615
3 77617 0 1 0 1.29293 0.14978
4 52804 1 1 0 1.23214 0.19200
119
5 79177 0 0 1.22642
6 86925 0 0 1.06579 0.37580
7 20670 0 0 1.03659 0.35329
8 81012 0 0 1.01818 0.07207
9 11202 0 0 0.98198
10 79833 1 0 0.95238 0^12195
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
8 0.1268746 0.1884359 -0.1437500 0.3757960
Obs permno dummyb dummyc dummyd retl ret2
1 76979 1 1 1 1.45211 -0.14375
2 79652 1 1 1 0.92790 0.01763
3 78209 1 1 1 0.86364 0.45732
4 77649 1 1 1 0.73711 -0.23442
5 46340 1 1 1 0.73494 0.03125
6 77515 1 1 1 0.67500 -0.14925
7 76096 1 1 1 0.55446 -0.00637
8 81166 1 1 1 0.54839 0.03125
9 89456 1 1 1 0.53435 -0.17760
10 77779 1 1 1 0.52128 -0.05630
The MEANS Procedure
N Mean




10 -0.0230250 0.1940065 -0.2344210 0.4573170
1995.4
obs permno retl ret2
1 75149 2.44118 0.27350
2 80114 2.25877 -0.14939
3 11426 2.17073 -0.45385
4 22016 1.83908 0.17004
5 80441 1.73224 -0.16000
6 75491 1.59091 0.15790
7 81750 1.49180 -0.62061
8 76629 1.47753
9 81137 1.47727 0̂  28440
10 76841 1.47619 0.14103
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 -0.0396649 0.3267874 -0.6206140 0.2844040
Obs permno dummyb dummyc dummyd retl ret2




































81885 1 1 1 1.45070 0.00000
80797 1 1 0 1.39456 0.72159
82535 1 1 1 1.39189 -0.23729
82598 1 1 1 0.95732 -0.20872
26252 1 1 0 0.90000 0.49013
64961 1 1 0 0.79845 -0.24138
82206 1 1 1 0.69349 -0.15385
81696 1 1 1 0.67241 0.39175
75445 1 1 0 0.59690 -0.12298
The means Procedure
Analysis variable : ret2 
Mean Std Dev Minimum Maximum












dummyb dummyc dummyd retl ret2
1 1 1 2.44118 0.27350
0 1 0 2.25877 -0.14939
0 1 0 1.59091 0.15790
0 1 0 1.49180 -0.62061
0 1 0 1.47727 0.28440
0 1 0 1.47619 0.14103
1 1 1 1.45070 0.00000
1 1 0 1.39456 0.72159
1 1 1 1.39189 -0.23729
0 1 0 1.28272 -0.02752
Mean
0.0543601
The MEANS Procedure 





permno dummyb dummyc dummyd retl re t2
75149 1 1 1 2.44118 0.27350
81885 1 1 1 1.45070 0.00000
82535 1 1 1 1.39189 -0.23729
82598 1 1 1 0.95732 -0.20872
82206 1 1 1 0.69349 -0.15385
81696 1 1 1 0.67241 0.39175
82504 1 1 1 0.54167 -0.21622
10716 1 1 1 0.53886 0.53535
82508 1 1 1 0.51744 -0.18008
79808 1 1 1 0.46667 0.25284
The means Procedure 
Analysis variable : ret2 
Mean std Dev Minimum Maximum
0.0457302 0.2907101 -0.2372880 0.5353540
121
1996.1
Obs permno retl ret2
1 76931 3.73333 0.04930
2 80997 2.62963 0.05612
3 79039 2.06017 0.10861
4 78062 1.82836 0.44591
5 79349 1.47917
6 78022 1.46667 033333
7 50577 1.39583
8 10410 1.39512 039625
9 81519 1.36842 139778
10 82738 1.36842 -0.06667
Mean
The means Procedure 
Analysis var iab le  : ret2
std Dev Minimum Maximum
8 03150790 0.4325273 - 0 . 0666670 13977780
obs permno dummyb dummyc dummyd retl ret2
1 77669 1 1 1 136667 0.68382
2 11477 1 1 1 1.06522 0.52632
3 76217 1 1 1 0.88889 0.86765
4 77977 1 1 1 0.82353 -0.03226
5 77993 1 1 1 0.81579 031739
6 80311 1 1 0 0.76296 0.17647
7 17444 1 1 1 0.75000 -0.08163
8 82687 1 1 0 0.73494 0.42361
9 80797 1 1 1 0.72159 0.07921





The MEANS Procedure 
Analysis variable : ret2




obs permno dummyb dummyc dummyd retl ret2
1 78062 0 1 0 1.82836 0.44591
2 10410 0 1 0 139512 039625
3 82738 0 1 0 136842 -0.06667
4 80108 0 1 0 137397 0.05422
5 77669 1 1 1 136667 0.68382
6 79486 0 1 0 1.17647 -0.14865
7 11477 1 1 1 1.06522 0.52632
8 81582 0 1 0 1.03509 -0.02155
9 75382 0 1 0 1.03008 0.07037





The MEANS Procedure 
Analysis variable : ret2








































The MEANS Procedure 






obs permno retl ret2
1 81584 10.2195 -0.16522
2 83399 4.1930 -0.13514
3 80001 2.1045 -0.53846
4 80845 1.9375 0.45745
5 44389 1.8903 -0.07143
6 77203 1.7797 -0.40244
7 83252 1.7560 0.04167
8 68523 1.6582 -0.29524
9 80375 1.6235 -0.03587
10 81648 1.5980
The MEANS Procedure 
Analysis variable : ret2 
N Mean std Dev Mi nimum Maxi mum
9 -0.1271867 0.2864474 -0.5384620 0.4574470
Obs permno dummyb dummyc dummyd
1 80801 1 1 1
2 47917 1 1 1
3 80864 1 1 0
4 82564 1 1 0
5 10094 1 1 1
6 83190 1 1 1
7 38085 1 1 1
8 10185 1 1 1
9 80416 1 1 0



























Analysis variable : ret2 
Mean Std Dev Minimum Maximum
-0.0377425 0,2383170 -0.5000000 0.3738320
Obs permno dummyb dummyc dummyd retl ret2
1 80375 0 1 0 1.6235 -0.03587
2 81648 0 1 0 1.5980
3 11994 0 1 0 1.2295 o!oi471
4 61460 0 1 0 1.1600 0.00926
5 80801 1 1 1 1.1519 -0.12059
6 10924 0 1 0 1.0000 0.02174
7 78877 0 1 0 0.9432 0.04520
8 79616 0 1 0 0.9151 0.26008
9 11887 0 1 0 0.8578 0.24035
10 81190 0 1 0 0.8542 -0.05618
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 0.0420771 0.1281005 -0.1205880 0.2600810
Obs permno dummyb dummyc dummyd retl ret2
1 80801 1 1 1 1.15190 -0.12059
2 47917 1 1 1 0.73277 -0.00645
3 10094 1 1 1 0.57353 0.37383
4 83190 1 1 1 0.56044 -0.24648
5 38085 1 1 1 0.51181 0.03125
6 10185 1 1 1 0.49437 -0.13883
7 77575 1 1 1 0.47959 0.11724
8 81599 1 1 1 0.46893 -0.13846
9 81877 1 1 1 0.45695 0.72727







10 0.0366597 0.3050777 -0.2464790 0.7272730
1996.3
Obs permno retl retl
1 83808 1.96875 -0.21579
2 77990 1.78313 -0.09524
3 79962 1.46324 -0.01493
4 79505 1.36765 -0.01242
5 11910 1.33333 -0.26267
6 83780 1.31373 0.23729
7 77502 1.18333 0.68321
124
8 83784 1.16901 -0.08766
9 30622 1.16667
10 83776 1.15000 -0.27132
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 -0.0043926 0.3019126 -0.2713180 0.6832060
obs permno dummyb dummyc dummyd retl ret 2
1 77502 1 1 0 1.18333 0.68321
2 79488 1 1 0 0.85263 -0.16761
3 80032 1 1 1 0.84106 -0.32734
4 31026 1 1 1 0.70588 -0.11494
5 75993 1 1 0 0.68367 -0.05758
6 25583 1 1 1 0.66667 -0.03000
7 23713 1 1 1 0.65676 0.29821
8 63590 1 1 0 0.65110 0.08930
9 81220 1 1 1 0.60753 -0.25084
10 79009 1 1 1 0.60406 -0.17722
The means Procedure
N Mean




10 -0.0054811 0.3000682 -0.3273380 0.6832060
Obs permno dummyb dummyc dummyd retl ret2
1 79962 0 1 0 1.46324 -0.01493
2 79505 0 1 0 1.36765 -0.01242
3 77502 1 1 0 1.18333 0.68321
4 83731 0 1 0 1.01389 0.02069
5 83400 0 1 0 1.00000 -0.10239
6 82227 0 1 0 0.93284 -0.03475
7 83608 0 1 0 0.91057 0.04255
8 79488 1 1 0 0.85263 -0.16761
9 80032 1 1 1 0.84106 -0.32734







10 0.0254890 0.2662519 -0.3273380 0.6832060
obs permno dummyb dummyc dummyd retl ret2
1 80032 1 1 1 0.84106 -0.32734
2 31026 1 1 1 0.70588 -0.11494
3 25583 1 1 1 0.66667 -0.03000
4 23713 1 1 1 0.65676 0.29821
5 81220 1 1 1 0.60753 -0.25084
6 79009 1 1 1 0.60406 -0.17722
7 42439 1 1 1 0.39961 -0.16614
8 87426 1 1 1 0.37681 -0.07368
125
9 66739 1 1 1 0.33333 0.24479
10 77855 1 1 1 0.32955 -0.04274
The means Procedure
Analysis Variable : ret2
N Mean Std Dev Mi nimum Maximum
10 -0.0639885 0.1995411 =0.3273380 0.2982100
1996.4
obs permno retl ret2
1 74500 3.71579 -0.25446
2 84241 3.49367 -0.32113
3 83266 2.04762 -0.34375
4 77979 1.93333 -0.38636
5 88990 1.90403 -0.09133
6 81057 1.77551 0.06618
7 83928 1.71127 -0.25455




The MEANS Procedure 
Analysis variable : r e t2
Std Dev Mi nimum Maximum
8 -0.2414929 0.1541641 -0.3863640 0.0661760
Obs permno dummyb dummyc dummyd r e t l ret2
1 81057 1 1 1 1.77551 0.06618
2 83928 1 1 0 1.71127 -0.25455
3 51626 1 1 0 1.15764 0.13889
4 79159 1 1 0 0.71605 -0.29496
5 78503 1 1 1 0.71080 0.09015
6 77670 1 1 1 0.65385 0.59302
7 46527 1 1 1 0.62180 -0.15000
8 80487 1 1 1 0.56000 -0.24786
9 23115 1 1 1 0.53659 -0.14286
10 83141 1 1 0 0.53061 -0.04000
The MEANS Procedure
N Mean




10 -0.0241990 0.2656978 -0.2949640 0.5930230
Obs permno dummyb dummyc dummyd retl ret2
1 74500 0 1 0  5.71579 -0.25446
126
2 84241 0 0 3.49367 -0.32113
3 81057 1 1 1.77551 0.06618
4 83928 1 0 1.71127 -0.25455
5 82206 0 0 1.30435
6 79094 0 0 1.28571 o " 12656
7 51626 1 0 1.15764 0.13889
8 11490 0 0 1.12005 -0.44126
9 82673 0 0 1.06024 -0.41521
10 10064 0 0 1.04348
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
8 -0.1693720 0.2420057 -0.4412620 0.1388890
Obs permno dummyb dummyc dummyd retl ret2
1 81057 1 1 1 L 77551 0.06618
2 78503 1 1 1 0.71080 0.09015
3 77670 1 1 1 0.65385 0.59302
4 46527 1 1 1 0.62180 -0.15000
5 80487 1 1 1 0.56000 -0.24786
6 23115 1 1 1 0.53659 -0.14286
7 10724 1 1 1 0.53008 0.00716
8 89093 1 1 1 0.50421 -0.18396
9 80739 1 1 1 0.48837 -0.11719
10 87840 1 1 1 0.48329 0.05616
The MEANS Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.0029206 0.2401902 -0 . 2478630 0.5930230
1997.1
Obs permno retl ret2
1 84077 2.88000 -0.35052
2 79074 1.07511
3 83252 0.97535 -0^05882
4 81887 0.82906 0.12150
5 10032 0.76119 0.89195
6 83638 0.75385 -0.15790
7 80357 0.75000 0.03571
8 10814 0.73250 0.12121
9 82492 0.72603 -0.38095







































































The MEANS Procedure 
Analysis variable : retl















dummyb dummyc dummyd retl ret2
0 1 0 2.88000 -0.35052
0 1 0 1.07511
1 1 1 0.97535 -0"05882
0 1 0 0.82906 0.12150
0 1 0 0.75385 -0.15790
1 1 1 0.73250 0.12121
0 1 0 0.62095 0.22194
0 1 0 0.61165 -0.13554
0 1 0 0.60331 0.14433
0 1 0 0.57078 0.74128
Mean
0.0719424
The MEANS Procedure 





permno dummyb dummyc dummyd retl ret2
83252 1 1 1 0.97535 -0.05882
10814 1 1 1 0.73250 0.12121
53381 1 1 1 0.53125 0.15306
79949 1 1 1 0.41936 0.00000
83662 1 1 1 0.30000 -0.02885
80948 1 1 1 0.28363 0.15543
78999 1 1 1 0.27185 -0.01527
82813 1 1 1 0.25984 -0.08125
76195 1 1 1 0.24262 0.28754
76422 1 1 1 0.21472 -0.06061
The means Procedure 
Analysis Variable : retl 
Mean Std Dev Mi nimum Maximum
0.0472455 0.1235758 -0.0812500 0.2875430
128
1997.2
Obs permno r e t l retl
1 80843 2.35227 0.73898
2 82686 2.31132 0.14744
3 83625 2.28571 0.02609
4 84721 1.92000 -0.02055
5 83950 1.91954 -0.11024
6 84222 1.88889 -0.06044
7 76977 1.56250 0.58537
8 84599 1.53846 0.15152
9 64901 1.51351 0.56989
10 79505 1.43836 -0.19663
The MEANS Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
10 0.1831426 0.3297101 -0.1966290 0.7389830
obs permno dummyb dummyc dummyd retl ret2
1 80843 1 1 0 2.35227 0.73898
2 84523 1 1 1 1.37037 0.95313
3 75262 1 1 1 1.31707 1.72632
4 78955 1 1 0 1.00000 0.23223
5 10410 1 1 0 0.9.8030 -0.33631
6 80530 1 1 1 0.66579
7 82261 1 1 0 0.66197 l!36017
8 84000 1 1 1 0.64189 0.12757
9 82720 1 1 0 0.58482 -0.35493
10 81519 1 1 1 0.56154 -0.02463
The means Procedure
N Mean




9 0.4913916 0.7434272 -0.3549300 1.7263160
Obs permno dummyb dummyc dummyd retl ret2
1 80843 1 1 0 2.35227 0.73898
2 79505 0 1 0 1.43836 -0.19663
3 84523 1 1 1 1.37037 0.95313
4 75262 1 1 1 1.31707 1.72632
5 83883 0 1 0 1.25490 -0.31739
6 76887 0 1 0 1.17188 0.10072
7 79062 0 1 0 1.16936 0.06320
8 82266 0 1 0 1.16456 -0.04825
9 28952 0 1 0 1.13793 0.47177
10 84367 0 1 0 1.11842
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The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 0.3879831 0.6574923 -0.3173910 1.7263160
obs permno dummyb dummyc dummyd retl ret2
1 84523 1 1 1 1.37037 0.95313
2 75262 1 1 1 1.31707 1.72632
3 80530 1 1 1 0.66579
4 84000 1 1 1 0.64189 0^12757
5 81519 1 1 1 0.56154 -0.02463
6 81743 1 1 1 0.53333 -0.01087
7 57592 1 1 1 0.52941 0.02404
8 62260 1 1 1 0.50833 0.27624
9 83157 1 1 1 0.50769 0.37755
10 51692 1 1 1 0.50661 0.01733
N Mean
The means Procedure 
Analysis Variable : ret2
Std Dev Minimum Maximum
9 0.3851854 0.5905544 -0.0246310 1.7263160
1997.B
Obs permno retl ret2
1 29073 3.77083 -0.37336
2 84753 2.48649 -0.44186
3 80137 2.47727 0.77778
4 72232 2.15000 -0.07937
5 80794 2.08306 -0.11207
6 80631 1.81720 -0.41221
7 84788 1.81419 0.15726
8 66369 1.79032 -0.36416
9 75262 1.72632 -0.46718
10 80104 1.71644 -0.37368
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.1688848 0.3884976 -0.4671810 0.7777780
Obs permno dummyb dummyc dummyd retl ret2
1 85180 1 1 0 1.53968 -0.00417
2 80358 1 1 1 1.53488 -0.22936
3 83942 1 1 0 1.23377 -0.11047
4 84125 1 1 1 1.18462 -0.41549
5 28118 1 1 1 1.08795 -0.08661
6 79886 1 1 0 1.07667
7 79568 1 1 0 1.01847 -0!51020
8 84277 1 1 1 1.01020 -0.32995
9 13777 1 1 0 0.94595 -0.37180




Analysis variab le  : ret2
N Mean Std Dev Minimum Maximum
9 -0.2105828 0.2178763 -0.5102040 0.1627910
Obs permno dummyb dummyc dummyd retl ret2
1 84753 0 1 0 2.48649 -0.44186
2 80794 0 1 0 2.08306 -0.11207
3 66369 0 1 0 1.79032 -0.36416
4 75262 0 1 0 1.72632 -0.46718
5 80104 0 1 0 1.71644 -0.37368
6 83808 0 1 0 1.58333 -0.10887
7 85180 1 1 0 1.53968 -0.00417
8 80358 1 1 1 1.53488 -0.22936
9 44637 0 1 0 1.49412 -0.26849
10 69033 0 1 0 1.47500 -0.31313
The MEANS Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.2682968 0.1538718 -0.4671810 -0.0041670
Obs permno dummyb dummyc dummyd r e t l ret2
1 80358 1 1 1 1.53488 -0.22936
2 84125 1 1 1 1.18462 -0.41549
3 28118 1 1 1 1.08795 -0.08661
4 84277 1 1 1 1.01020 -0.32995
5 77701 1 1 1 0.86957 0.16279
6 43610 1 1 1 0.85517 -0.19703
7 63079 1 1 1 0.82807 -0.33397
8 82481 1 1 1 0.72449
9 82734 1 1 1 0.71226 - 0 ‘ 29477
10 83965 1 1 1 0.70391 -0.17049
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 -0.2105412 0.1715628 -0.4154930 0.1627910
Obs permno
1 11350

































2 80796 1.30769 0.31667
3 73948 0.98333
4 81169 0.97938
5 11531 0.94355 0!62241
6 76999 0.92670 0.01630
7 81737 0.91181 -0.18470
8 84649 0.87234 -0.12500
9 82158 0.86730 -0.21652
10 84254 0.83465 -0.29399
The means Procedure 
Analysis variable : ret2 
Mean std Dev Minimum Maximum












dummyb dummyc dummyd retl ret2
1 1 0 1.30769 0.31667
1 1 1 0.86730 -0.21652
1 1 1 0.69407 -0.21796
1 1 0 0.51976 0.18600
1 1 1 0.44770 0.12494
1 1 0 0.44379 -0.06967
1 1 1 0.41805 0.22948
1 1 1 0.41745 0.04519
1 1 1 0.41121 0.06655
1 1 0 0.40983 -0.01240
The MEANS Procedure
Analysis variable : ret2
Mean
0.0452282
Std Dev Mi mmum Maximum
0.31666700.1790570 -0.2179550
permno dummyb dummyc dummyd r e t l ret2
80796 1 1 0 1.30769 0.31667
81169 0 1 0 0.97938
76999 0 1 0 0.92670 0^01630
84649 0 1 0 0.87234 -0.12500
82158 1 1 1 0.86730 -0.21652
80637 0 1 0 0.74546 -0.02083
11397 0 1 0 0.71415 -0.03143
76370 0 1 0 0.69565
77775 1 1 1 0.69407 -0^ 21796
84823 0 1 0 0.66116 0.23881
The means Procedure 
Analysis variable : ret2 
Mean std Dev Minimum Maximum
-0.0049946 0.1959604 -0.2179550 0.3166670
permno dummyb dummyc dummyd retl ret2
82158 1 1 1  0.86730 -0.21652
132
2 77775 1 1 1 0.69407 -0.21796
3 10757 1 1 1 0.44770 0.12494
4 79163 1 1 1 0.41805 0.22948
5 88015 1 1 1 0.41745 0.04519
6 17770 1 1 1 0.41121 0.06655
7 77584 1 1 1 0.40513 0.46350
8 84569 1 1 1 0.38053 -0.15705
9 11124 1 1 1 0.37782 0.15528
10 46739 1 1 1 0.37374 0.01471
The means Procedure
N Mean




10 0.0508127 0.2126908 -0.2179550 0.4635040
1998.1
Obs permno retl ret2
1 85574 3.29752 0.05769
2 85502 2.35417 -0.22360
3 80249 2.19811 -0.03540
4 85579 2.01163 0.12934
5 85319 1.87719 0.14329
6 85385 1.82857 0.21212
7 83630 1.75000 0.33566
8 84147 1.75000 0.23636
9 81177 1.64706 0.09630
10 85719 1.36000 0.07062
The means Procedure
N Mean




10 0.1022395 0.1545986 -0.2236020 0.3356640
obs permno dummyb dummyc dummyd retl ret2
1 68313 1 1 1 1.21539 -0.18056
2 84267 1 1 1 1.07576 0.52555
3 80167 1 1 1 1.02721 0.38926
4 85023 1 1 0 1.01379 -0.13699
5 85489 1 1 1 0.97938 -0.62500
6 77838 1 1 1 0.97842 -0.01818
7 65964 1 1 1 0.94444 0.27619
8 76673 1 1 1 0.90845 0.23985
9 80432 1 1 1 0.89247 0.31463
10 77603 1 1 1
The means Procedure 
Analysis Variable : ret2
0.81250 -0.05172
N Mean Std Dev Minimum Maximum
10 0.0733034 0.3418560 -0.6250000 0.5255470
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Obs permno dummyb dummyc dummyd retl ret2
1 85574 0 1 0 3.29752 0.05769
2 80249 0 1 0 2.19811 -0.03540
3 85579 0 1 0 2.01163 0.12934
4 85385 0 1 0 1.82857 0.21212
5 84147 0 1 0 1.75000 0.23636
6 81002 0 1 0 1.25974 -0.02874
7 68313 1 1 1 1.21539 -0.18056
8 81639 0 1 0 1.17073 0.16854
9 85630 0 1 0 1.15958 0.00493
10 38295 0 1 0 1.11470 -0.29240
The MEANS Procedure
Analysis variable : retl
N Mean Std Dev Minimum Maximum
10 0.0271897 0.1706637 -0.2923990 0.2363640
Obs permno dummyb dummyc dummyd retl retl
1 68313 1 1 1 1.21539 -0.18056
2 84267 1 1 1 1.07576 0.52555
3 80167 1 1 1 1.02721 0.38926
4 85489 1 1 1 0.97938 -0.62500
5 77838 1 1 1 0.97842 -0.01818
6 65964 1 1 1 0.94444 0.27619
7 76673 1 1 1 0.90845 0.23985
8 80432 1 1 1 0.89247 0.31463
9 77603 1 1 1 0.81250 -0.05172
10 78664 1 1 1 0.77778 -0.10796
The MEANS Procedure 
Analysis variable : retl 
N Mean std Dev Mi nimum Maxi mum
10 0.0762065 0.3399900 -0.6250000 0.5255470
1998.2
Obs permno retl retl
1 56557 3.08850 -0.51082
2 81248 1.98485 -0.45178
3 83651 1.59512 -0.27444
4 10488 1.56685 -0.18333
5 83744 1.53954 -0.32967
6 77403 1.51485 -0.48819
7 80114 1.44229 -0.24735
8 12265 1.38000 0.12605
9 84788 1.33248 0.11905
10 84070 1.30137
The means Procedure 
Analysis variable : ret2
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N Mean Std Dev Minimum Maximum
9 -0.2489422 0.2383465 -0.5108230 0.1260500
obs permno dummyb dummyc dummyd retl ret2
1 77403 1 1 0 1.51485 -0.48819
2 78963 1 1 1 0.77143 0.04032
3 85417 1 1 1 0.59740 -0.19512
4 85481 1 1 0 0.54546 -0.48628
5 84755 1 1 1 0.49020 0.41228
6 75609 1 1 1 0.48571 -0.14744
7 85242 1 1 1 0.46835 -0.44397
8 10048 1 1 0 0.46342 0.27333
9 85427 1 1 1 0.46286 -0.06250
10 85258 1 1 0 0.44643 0.11728
The means Procedure
N Mean




10 -0.0980267 0.3161557 -0.4881890 0.4122810
Obs permno dummyb dummyc dummyd retl ret2
1 10488 0 1 0 1.56685 -0.18333
2 83744 0 1 0 1.53954 -0.32967
3 77403 1 1 0 1.51485 -0.48819
4 12265 0 1 0 1.38000 0.12605
5 78963 1 1 1 0.77143 0.04032
6 54543 0 1 0 0.76344 -0.54878
7 82606 0 1 0 0.73118 -0.35197
8 79819 0 1 0 0.69823 -0.66289
9 85663 0 1 0 0.61539 -0.43006
10 81901 0 1 0 0.61067 0.28477
The MEANS Procedure
N Mean




10 -0.2543751 0.3129752 -0.6628920 0.2847680
Obs permno dummyb dummyc dummyd r e t l ret2
1 78963 1 1 1 0.77143 0.04032
2 85417 1 1 1 0.59740 -0.19512
3 84755 1 1 1 0.49020 0.41228
4 75609 1 1 1 0.48571 -0.14744
5 85242 1 1 1 0.46835 -0.44397
6 85427 1 1 1 0.46286 -0.06250
7 81645 1 1 1 0.43477 -0.06230
8 84587 1 1 1 0.42760
9 79073 1 1 1 0.41035 -0*07127





Analysis variable : ret2 
Mean std Dev Minimum Maximum
-0.0643079 0.2254286 -0.4439660 0.4122810
1998.3
Obs permno retl ret2
1 32540 1.23158 2.01887
2 86173 0.89308 0.71927





8 66923 0.68519 0°12821
9 85035 0.66667 1.55862
10 83435 0.64444 0.82963
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
6 1.0433905 0.6643414 0.1282050 2.0188680
Obs permno dummyb dummyc dummyd retl ret2
1 85218 1 1 0 0.51366 0.38267
2 75186 1 1 1 0.20826 1.14223
3 85627 1 1 1 0.20532 0.74133
4 85914 1 1 1 0.15225 0.47447
5 10078 1 1 0 0.14676 0.71895
6 80539 1 1 1 0.13131 0.17857
7 24678 1 1 0 0.09072 -0.00197
8 53859 1 1 1 0.07259 0.14510
9 81639 1 1 1 0.07212 0.49776
10 10713 1 1 1 0.06527 0.16629
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.4445390 0.3487924 -0.0019710 1.1422280
obs permno dummyb dummyc dummyd retl ret2
1 32540 0 1 0 1.23158 2.01887
2 85218 1 1 0 0.51366 0.38267
3 82724 0 1 0 0.47740 -0.08987
4 76135 0 1 0 0.44458 0.14221
5 59248 0 1 0 0.35617 0.23217
6 84597 0 1 0 0.33333 0.75000
7 34630 0 1 0 0.31111 -0.02542
8 82837 0 1 0 0.27273 0.07366
9 81698 0 1 0 0.26910 0.04581
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10 84024 0 1 0 0.23894
The means Procedure 
Analysis Variable : ret2
1998.4
N Mean Std Dev Minimum Maximum
9 0.3922331 0.6605411 -0 . 0898660 2.0188680
obs permno dummyb dummyc dummyd retl ret2
1 75186 1 1 0.20826 1.14223
2 85627 1 1 0.20532 0.74133
3 85914 1 1 0.15225 0.47447
4 80539 1 1 0.13131 0.17857
5 53859 1 1 0.07259 0.14510
6 81639 1 1 0.07212 0.49776
7 10713 1 1 0.06527 0.16629
8 80012 1 1 0.05952 -0.38764
9 85395 1 1 0.04819 0.77012
10 36127 1 1 0.03872 0.41126
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.4139478 0.4225160 -0. 3876400 1.1422280
obs permno retl re t2
1 84333 6.95238 -0.39521
2 83677 4.75510 -0.02482
3 86356 4.35368 0.70751
4 78050 4.07317 -0.21635
5 75233 3.77772 -0.35874
6 81281 3.74074 -0.07422
7 86322 3.05714 0.12676
8 82535 2.85455 0.26415
9 81566 2.84849 -0.05118
10 34981 2.81333 -0.22378
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.0245872 0.3284451 -0. 3952100 0.7075130
Obs permno dummyb dummyc dummyd retl
1 81281 1 1 1 3.74074
2 84788 1 1 0 1.87794






4 10513 1 1 0 1.71429 -0.12956
5 81703 1 1 1 1.66286
6 86235 1 1 1 1.28070 -0^06923
7 43610 1 1 0 1.27201 0.32340
8 86917 1 1 1 1.24719 0.29000
9 81007 1 1 0 1.08000 -0.19231
10 85719 1 1 1 1.01914 0.56398
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 0.2461432 0.3867577 -0.1923080 0.8952460
Obs permno dummyb dummyc dummyd retl ret2
1 81281 1 1 1 3.74074 -0.07422
2 11365 0 1 0 2.38776 -0.57831
3 81509 0 1 0 2.17000 1.29022
4 45911 0 1 0 2.16484 -0.23438
5 85385 0 1 0 2.14414 0.61605
6 84788 1 1 0 1.87794 0.60798
7 32054 0 1 0 1.85433 0.02621
8 85311 0 1 0 1.80976 0.10764
9 11873 0 1 0 1.80000 -0.44048
10 77418 1 1 1 1.77940 0.89525
The MEANS Procedure
N Mean




10 0.2215953 0.6078576 -0.5783130 1.2902210
Obs permno dummyb dummyc dummyd retl ret2
1 81281 1 1 1 3.74074 -0.07422
2 77418 1 1 1 1.77940 0.89525
3 81703 1 1 1 1.66286
4 86235 1 1 1 1.28070 -0*06923
5 86917 1 1 1 1.24719 0.29000
6 85719 1 1 1 1.01914 0.56398
7 84815 1 1 1 1.01852 0.02752
8 86316 1 1 1 0.98529 0.00741
9 77173 1 1 1 0.93122 0.10959
10 11381 1 1 1 0.92388 0.38130
The means Procedure
Analysis variable : retl
N Mean Std Dev Mi nimum Maximum
9 0.2368434 0.3292598 -0.0742190 0.8952460
1999.1
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Obs permno retl ret2
1 85722 6.49823 0.38549
2 85018 5.50000 -0.33566
3 86487 5.23214 -0.38300
4 60354 4.17647 -0.32955
5 85816 3.09129 0.00790
6 86074 3.00000 2.54546
7 84597 2.92064 0.71660
8 85486 2.56250 0.02924
9 85560 2.48039 -0.13662
10 83744 2.46009 0.25102
The means Procedure 
Analysis variable : ret2
N Mean std Dev Minimum Maximum
10 0.2750865 0.8714789 -0 . 3829990 2.5454550
Obs permno dummyb dummyc dummyd retl ret2
1 60354 1 1 1 4.17647 -0.32955
2 85579 1 1 1 1.93173 -0.21370
3 87131 1 1 0 1.79896 0.82090
4 83862 1 1 0 1.49299 0.36978
5 86779 1 1 0 0.85874 -0.58200
6 80537 1 1 1 0.79882 0.76316
7 83615 1 1 1 0.77805 0.69273
8 83844 1 1 1 0.72874 -0.01862
9 83520 1 1 1 0.72093 0.61149
10 76860 1 1 1 0.72073 0.65246
N Mean
The means Procedure 
Analysis Variable : ret2
Std Dev Minimum Maximum
10 0.2766642 0.5164421 -0.5820000 0.8208950
Obs permno dummyb dummyc dummyd retl ret2
1 85722 0 1 0 6.49823 0.38549
2 85018 0 1 0 5.50000 -0.33566
3 86487 0 1 0 5.23214 -0.38300
4 60354 1 1 1 4.17647 -0.32955
5 84597 0 1 0 2.92064 0.71660
6 83744 0 1 0 2.46009 0.25102
7 77163 0 1 0 2.45732 -0.24603
8 80114 0 1 0 2.43779 0.24616
9 85579 1 1 1 1.93173 -0.21370
10 86318 0 1 0 1.91589 1.07692
The MEANS Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
10 0.1168245 0,,5036708 -0.3829990 1.0769230
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The means Procedure 






Obs permno retl ret2
1 80499 4.18345
2 86712 3.21053 o ' 06667
3 86840 2.90722 -0.49077
4 75853 2.72917 -0.47039
5 45560 2.68000 0.01630
6 76286 2.68000
7 85516 2.64815 o'. 03553
8 80652 2.64706 -0.05807
9 86074 2.54546 -0.09890
10 32540 2.36932 0.54469
The MEANS Procedure 
Analysis variable : ret2 
N Mean std Dev Minimum Maximum























The means Procedure 
Analysis variable : retl
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N Mean Std Dev Minimum Maximum
9 -0.0320346 0.3867791 -0.6466070 0.6829270
obs permno dummyb dummyc dummyd r e t l ret2
1 80499 1 1 1 4.18345
2 86712 0 1 0 3.21053 0^06667
3 80652 0 1 0 2.64706 -0.05807
4 86074 0 1 0 2.54546 -0.09890
5 77572 1 1 1 2.10680 0.13750
6 80049 0 1 0 2.07095 0.50990
7 85481 0 1 0 1.79688 -0.30307
8 48291 1 1 1 1.76623 0.02817
9 43588 1 1 1 1.76612 -0.64661
10 51377 0 1 0 1.71812 0.20741
N
The means Procedure 
Analysis variable : ret2 
Mean Std Dev Mi nimum Maximum
9 -0.0174447 0.3254860 -0.6466070 0.5099010
Obs permno dummyb dummyc dummyd retl ret2
1 80499 1 1 1 4.18345
2 77572 1 1 1 2.10680 0^13750
3 48291 1 1 1 1.76623 0.02817
4 43588 1 1 1 1.76612 -0.64661
5 85710 1 1 1 1.30315 -0.05299
6 85463 1 1 1 1.22656 -0.24561
7 79427 1 1 1 1.19643 0.68293
8 79841 1 1 1 1.14286 -0.16000
9 28063 1 1 1 0.97191 -0.34188







9 -0.0320346 0.3867791 -0.6466070 0.6829270
1999.3
Obs permno retl ret2
1 86094 4.17241 -0.29333
2 86958 2.75424 -0.06546
3 10092 2.52113 -0.10400
4 87166 2.32787 0.72168
5 38085 1.90756 2.08671
6 84329 1.90476 7.56557
7 84281 1.89837 0.66059
8 10398 1.89362 0.97794
9 83263 1.83871
141
10 33209 1.80247 0.62115
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
9 1.3523148 2.4375700 -0.2933330 7.5655740
Obs permno dummyb dummyc dummyd retl ret2
1 80306 1 1 1 1.77143 0.21650
2 83784 1 1 0 1.18994 0.97959
3 86927 1 1 1 1.17033 1.30582
4 75696 1 1 1 1.07080 1.05556
5 83354 1 1 1 1.00926 1.24424
6 84571 1 1 0 1.00559 1.87256
7 83475 1 1 0 1.00000 1.58333
8 82616 1 1 1 0.96043
9 82717 1 1 0 0.95313 -0]24000
10 84997 1 1 0 0.87931 0.94495
The means Procedure
N Mean




9 0.9958396 0.6531349 -0.2400000 1.8725630
Obs permno dummyb dummyc dummyd retl ret2
1 86958 0 1 0 2.75424 -0.06546
2 10092 0 1 0 2.52113 -0.10400
3 84329 0 1 0 1.90476 7.56557
4 83263 0 1 0 1.83871
5 80306 1 1 1 1.77143 o ] 21650
6 85668 0 1 0 1.65909 0.78205
7 77787 0 1 0 1.52083 0.26240
8 79159 0 1 0 1.31579 -0.14091
9 83161 0 1 0 1.29375 0.97275
10 83784 1 1 0 1.18994 0.97959
The MEANS Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
9 1.1631654 2,.4425769 -0.1409090 7.5655740
Obs permno dummyb dummyc dummyd retl ret2
1 80306 1 1 1 1.77143 0.21650
2 86927 1 1 1 1.17033 1.30582
3 75696 1 1 1 1.07080 1.05556
4 83354 1 1 1 1.00926 1.24424
5 82616 1 1 1 0.96043
6 81470 1 1 1 0.79018 0̂  49626
7 85292 1 1 1 0.67857 0.82979
8 86964 1 1 1 0.65854 0.67647
9 11665 1 1 1 0.61487 -0.05021
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10 80049 1 1 1 0.50990 0.94536
The means Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
9 0.7466419 0.4590422 -0.0502090 1.3058230
1999.4
obs permno retl retl
1 45306 12.6364 -0.66667
2 82229 11.7222 -0.49782
3 43757 8.1163 1.10714
4 84525 7.9825 -0.02637
5 84329 7.5656 -0.22488
6 80028 7.1765 -0.39748
7 81003 6.7419 0.56406
8 79280 6.2868 0.62340
9 79379 6.0769 -0.49275
10 87222 6.0588 -0.29111
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
10 -0.0302469 0.5918420 -0.6666670 1.1071430
Obs permno dummyb dummyc dummyd retl ret2
1 45306 1 1 1 12.6364 -0.66667
2 80028 1 1 1 7.1765 -0.39748
3 79379 1 1 1 6.0769 -0.49275
4 85894 1 1 0 6.0275 1.29765
5 87111 1 1 0 5.1009 -0.51167
6 80631 1 1 0 4.4694 1.12687
7 86544 1 1 0 4.2036 0.35923
8 83790 1 1 0 4.1892 0.25000
9 87224 1 1 0 3.9730 -0.70652







10 -0.0259909 0.7463719 -0.7065220 1.2976500
Obs permno dummyb dummyc dummyd retl ret2
1 45306 1 1 1  12.6364 -0.66667
143
2 84525 0 0 7.9825 -0.02637
3 84329 0 0 7.5656 -0.22488
4 80028 1 1 7.1765 -0.39748
5 79379 1 1 6.0769 -0.49275
6 85894 1 0 6.0275 1.29765
7 87265 0 0 5.3673 -0.13836
8 87111 1 0 5.1009 -0.51167
9 83274 0 0 4.5238







9 -0.0037402 0.7185974 -0.6666670 1.2976500
Obs permno dummyb dummyc dummyd retl ret2
1 45306 1 1 1 12.6364 -0.66667
2 80028 1 1 1 7.1765 -0.39748
3 79379 1 1 1 6.0769 -0.49275
4 87334 1 1 1 3.9602 -0.51856
5 86738 1 1 1 3.4324 -0.17073
6 87185 1 1 1 2.9447 -0.29459
7 87167 1 1 1 2.8691 -0.46875
8 87233 1 1 1 2.7372 0.42188
9 83777 1 1 1 2.7167 1.00897
10 85753 1 1 1 2.5857 -0.21702
The MEANS Procedure
N Mean




10 -0.1795707 0.5132079 -0.6666670 1.0089690
2000.1
Obs permno retl ret2
1 84146 9.00000 -0.58182
2 79006 7.60256 -0.06259
3 68320 6.33333 -0.73864
4 87462 4.85632 -0.58783
5 82281 4.81818 -0.60547
6 85177 4.78049 -0.59494
7 80918 4.66667 -0.16471
8 62500 3.77108 0.00379
9 12063 3.70769 -0.01307








































































The means Procedure 





permno dummyb dummyc dummyd retl ret2
84146 0 1 0 9.00000 -0.58182
68320 0 1 0 6.33333 -0.73864
85992 1 1 0 3.64407 -0.27007
85953 0 1 0 3.11610 -0.56923
79193 0 1 0 2.58621 -0.03846
84159 0 1 0 2.03175 -0.60209
81486 0 1 0 1.95775 -0.65000
44776 0 1 0 1.68687 -0.81203
86265 0 1 0 1.66667 -0.50000
24969 0 1 0 1.64873 -0.56992
The means Procedure 
Analysis variable : ret2 
Mean std Dev Minimum Maximum
-0.5332268 0.2256972 -0.8120300 -0.0384620
permno dummyb dummyc dummyd retl ret2
87520 1 1 1 1.30000 0.14286
83397 1 1 1 1.26316 -0.76163
78209 1 1 1 1.23256 0.14583
85792 1 1 1 1.14823 0.35942
19880 1 1 1 1.00000 -0.35639
81705 1 1 1 0.91936 0.02521
84436 1 1 1 0.86916 -0.65000
62690 1 1 1 0.85484 -0.01304
12199 1 1 1 0.78333 0.30841
86741 1 1 1 0.77778 -0.46267
The MEANS Procedure 
Analysis Variable : ret2 
Mean std Dev Minimum Maximum
-0.1262001 0.4015493 -0.7616280 0.3594230
145
2000.2
obs permno retl ret2
1 82664 2.89583 0.12433
2 89333 2.66035 -0.19622
3 88264 2.12624 -0.19953
4 85886 2.02655 0.00000
5 88248 2.01639 0.39130
6 85516 1.83075 0.06226
7 12236 1.74857 0.42204
8 88190 1.53409 0.52466
9 88155 1.53333 0.55263
10 82755 1.50000 0.04764
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.1729131 0.2814317 -0.1995250 0.5526320
obs permno dummyb dummyc dummyd retl ret2
1 88248 1 1 1 2.01639 0.39130
2 85516 1 1 1 1.83075 0.06226
3 86949 1 1 1 1.23894 -0.04348
4 71685 1 1 1 0.91605 0.00467
5 75694 1 1 1 0.88406 -0.13846
6 78664 1 1 1 0.83133 -0.01316
7 84046 1 1 0 0.72632 1.05793
8 88335 1 1 0 0.70968 0.42359
9 87627 1 1 1 0.67606 0.23109
10 85867 1 1 1 0.64746 -0.32099
N Mean
The MEANS Procedure 
Analysis Variable : ret2
Std Dev Minimum Maximum
10 0.1654755 0.3886589 -0.3209880 1.0579270
obs permno dummyb dummyc dummyd retl ret2
1 89333 0 1 0 2.66035 -0.19622
2 88248 1 1 1 2.01639 0.39130
3 85516 1 1 1 1.83075 0.06226
4 86949 1 1 1 1.23894 -0.04348
5 83363 0 1 0 0.96055 0.04038
6 17962 0 1 0 0.95081 0.21111
7 76128 0 1 0 0.93403 0.55835
8 83625 0 1 0 0.93103 0.37500
9 71685 1 1 1 0.91605 0.00467
10 75694 1 1 1 0.88406 -0.13846
The MEANS Procedure 
Analysis variable : ret2
146
N Mean Std Dev Minimum Maximum
10 0.1264913 0.2483618 -0.1962150 0.5583480
Obs permno dummyb dummyc dummyd retl ret2
1 88248 1 1 1 2.01639 0.39130
2 85516 1 1 1 1.83075 0.06226
3 86949 1 1 1 1.23894 -0.04348
4 71685 1 1 1 0.91605 0.00467
5 75694 1 1 1 0.88406 -0.13846
6 78664 1 1 1 0.83133 -0.01316
7 87627 1 1 1 0.67606 0.23109
8 85867 1 1 1 0.64746 -0.32099
9 75825 1 1 1 0.58307 0.16172
10 40838 1 1 1 0.46826 0.08904
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Mi nimum Maximum
10 0.0424004 0.1974258 -0.3209880 0.3913040
2000.3
obs permno retl ret2
1 77039 4.07042 -0.64167
2 86584 2.13249 0.03237
3 85165 2.07692 -0.11667
4 12282 1.94595 0.03211
5 75860 1.83420 -0.37294
6 87329 1.81423 -0.74508
7 77699 1.78688 -0.28755
8 85675 1.60465 0.74107
9 80740 1.57099 0.24970
10 88347 1.55787 -0.43620
N Mean
The MEANS Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
10 -0.1544860 0.4431570 -0.7450840 0.7410710
Obs permno dummyb dummyc dummyd retl ret2
1 77699 1 1 0 1.78688 -0.28755
2 79251 1 1 0 1.55102 -0.49200
3 85676 1 1 0 1.45977 0.51869
4 44150 1 1 1 1.43478 -0.38095
5 46950 1 1 1 0.90345 -0.29710
6 85724 1 1 1 0.83505 -0.12079
7 82504 1 1 1 0.78481 -0.29787
8 86150 1 1 1 0.77612 0.43698
9 17444 1 1 1 0.65595 -0.24840




Analysis Variable : ret2
Mean Std Dev Minimum Maximum
9 -0.1298877 0.3590457 -0.4920000 0.5186920
Obs permno dummyb dummyc dummyd r e t l ret2
1 77699 1 1 0 1.78688 -0.28755
2 85675 0 1 0 1.60465 0.74107
3 88347 0 1 0 1.55787 -0.43620
4 79251 1 1 0 1.55102 -0.49200
5 86715 0 1 0 1.51733 0.28602
6 79152 0 1 0 1.50633 -0.43434
7 85676 1 1 0 1.45977 0.51869
8 44150 1 1 1 1.43478 -0.38095
9 76138 0 1 0 1.34546 -0.00775
10 87140 0 1 0 1.32174 -0.08427
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.0577283 0.4375010 -0.4920000 0.7410710
Obs permno dummyb dummyc dummyd retl re t2
1 44150 1 1 1 1.43478 -0.38095
2 46950 1 1 1 0.90345 -0.29710
3 85724 1 1 1 0.83505 -0.12079
4 82504 1 1 1 0.78481 -0.29787
5 86150 1 1 1 0.77612 0.43698
6 17444 1 1 1 0.65595 -0.24840
7 80223 1 1 1 0.64405 0.20657
8 83121 1 1 1 0.64255 -0.81088
9 88515 1 1 1 0.62829 -0.66263
10 85331 1 1 1 0.58000 0.09916
The MEANS Procedure
Analysis variable : ret.2
N Mean Std Dev Minimum Maximum













3 79588 1.64901 -0.31500
4 84238 1.55790 -0.15844
5 78972 1.55172 -0.27928
6 49745 1.37911
7 82307 1.28333 -0^00847
8 20678 1.22289 -0.00271
9 81743 1.17117 -0.10373
10 76653 1.13453 -0.18723
The MEANS Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
8 -0.1318566 0.,1248588 -0.3150000 0
obs permno dummyb dummyc dummyd retl ret2
1 10192 1 1 0 1.09600 -0.06489
2 83884 1 1 1 0.98020 0.31000
3 76055 1 1 1 0.84153 -0.03662
4 86799 1 1 1 0.76626 0.24629
5 26294 1 1 1 0.76084 0.02087
6 85675 1 1 1 0.74107 -0.21795
7 88249 1 1 0.69655 -0.32114
8 85067 1 1 1 0.57910 -0.15249
9 35124 1 1 1 0.57773 -0.20726
10 80320 1 1 1 0.54955 -0.04698
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.0470153 0,,1999140 -0.3211380 0.3100000
Obs permno dummyb dummyc dummyd retl ret2
1 76653 0 1 0 1.13453 -0.18723
2 10192 1 1 0 1.09600 -0.06489
3 84734 0 1 0 1.05608 0.00473
4 75342 0 1 0 1.04110 -0.20752
5 10693 0 1 0 1.00769 -0.20981
6 81712 0 1 0 1.00400 -0.40842
7 77421 0 1 0 0.98911 -0.07229
8 83884 1 1 1 0.98020 0.31000
9 84052 0 1 0 0.87546 -0.58594
10 82837 0 1 0 0.87059 -0.15220
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.1573552 0 .2388362 -0.5859380 0.3100000
Obs permno dummyb dummyc dummyd retl ret2
1 83884 1 1 1 0.98020 0.31000
2 76055 1 1 1 0.84153 -0.03662
149
3 86799 1 1 1 0.76626 0.24629
4 26294 1 1 1 0.76084 0.02087
5 85675 1 1 1 0.74107 -0.21795
6 85067 1 1 1 0.57910 -0.15249
7 35124 1 1 1 0.57773 -0.20726
8 80320 1 1 1 0.54955 -0.04698
9 32803 1 1 1 0.53108 0.25518







10 0.0153554 0.1936556 -0.2179490 0.3100000
2001.1
Obs permno r e t l ret2
1 79069 3.73684 1.22222
2 18112 2.43696 -0.49415
3 77101 2.40625 0.02312
4 79839 2.27586 0.59747
5 79580 1.99387 0.26098
6 87093 1.62500 -0.17143
7 84776 1.45669 0.71739
8 79253 1.44678 -0.01008
9 77542 1.41739 -0.14245
10 83291 1.40994 0.16289
The means Procedure
N Mean




10 0.2165974 0.5039240 -0.4941520 1.2222220
Obs permno dummyb dummyc dummyd retl ret2
1 65285 1 1 1 0.53280 0.00974
2 86965 1 1 1 0.45789 0.14812
3 84806 1 1 1 0.42181 -0.14706
4 76733 1 1 1 0.41499 0.10233
5 90721 1 1 1 0.38198 0.30626
6 81089 1 1 1 0.37748 0.40385
7 83723 1 1 1 0.37533 -0.13719
8 83799 1 1 1 0.37264 0.39539
9 86245 1 1 0 0.34579 -0.12896
10 85047 1 1 1 0.33235 0.06464
The MEANS Procedure
Analysis variable : ret2
N Mean std Dev Minimum Maximum
10 0.1017112 0.2117463 -0.1470610 0.4038460
150
obs permno dummyb dummyc dummyd r e t l ret2
1 79839 0 1 0 2.27586 0.59747
2 83291 0 1 0 1.40994 0.16289
3 88338 0 1 0 1.09524 -0.03377
4 31552 0 1 0 1.07450 0.06478
5 85716 0 1 0 1.06593 -0.18723
6 82599 0 1 0 0.98230 0.13571
7 77576 0 1 0 0.91587 0.02653
8 61138 0 1 0 0.90847 1.31798
9 26382 0 1 0 0.87914 -0.17216
10 87306 0 1 0 0.86667 -0.09916
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.1813043 0.4583598 -0.1872340 1.3179760
Obs permno dummyb dummyc dummyd retl ret2
1 65285 1 1 1 0.53280 0.00974
2 86965 1 1 1 0.45789 0.14812
3 84806 1 1 1 0.42181 -0.14706
4 76733 1 1 1 0.41499 0.10233
5 90721 1 1 1 0.38198 0.30626
6 81089 1 1 1 0.37748 0.40385
7 83723 1 1 1 0.37533 -0.13719
8 83799 1 1 1 0.37264 0.39539
9 85047 1 1 1 0.33235 0.06464







10 0.1258815 0.1956748 -0.1470610 0.4038460
2001.2
Obs permno retl ret2
1 56733 3.50331 -0.39118
2 85855 3.20000 -0.20238
3 87118 3.13361 -0.74541
4 86735 2.98247 -0.67942
5 88260 2.57400 -0.64745
6 87388 2.56746 -0.47876
7 86964 2.28795 -0.47183
8 88675 2.16940 -0.47414
9 83863 2.10737 -0.28184
10 10685 2.09449 0.13136
The means Procedure 
Analysis variable : ret2
151
N Mean Std Dev Minimum Maximum
10 -0.4241044 0.2592933 -0.7454110 0.1313580
Obs permno dummyb dummyc dummyd retl retl
1 86964 1 1 0 2.28795 -0.47183
2 88675 1 1 1 2.16940 -0.47414
3 10685 1 1 0 2.09449 0.13136
4 10423 1 1 1 1.87000
5 88478 1 1 1 1.39641 - o ! 20330
6 87416 1 1 1 1.30698 -0.01613
7 53453 1 1 0 1.29079 -0.47684
8 76788 1 1 0 1.22498 -0.08489
9 84620 1 1 1 1.11815 -0.25134







9 -0.2575674 0.2315162 -0.4768350 0.1313580
Obs permno dummyb dummyc dummyd retl ret2
1 86735 0 1 0 2.98247 -0.67942
2 88260 0 1 0 2.57400 -0.64745
3 87388 0 1 0 2.56746 -0.47876
4 86964 1 1 0 2.28795 -0.47183
5 88675 1 1 1 2.16940 -0.47414
6 83863 0 1 0 2.10737 -0.28184
7 10685 1 1 0 2.09449 0.13136
8 79265 0 1 0 2.06881 0.63923
9 10423 1 1 1 1.87000
10 80266 0 1 0 1.86444 -O'. 70520
The means Procedure
N Mean




9 -0.3297823 0.4445846 -0.7051980 0.6392330
obs permno dummyb dummyc dummyd retl ret2
1 88675 1 1 1 2.16940 -0.47414
2 10423 1 1 1 1.87000
3 88478 1 1 1 1.39641 -0^ 20330
4 87416 1 1 1 1.30698 -0.01613
5 84620 1 1 1 1.11815 -0.25134
6 87489 1 1 1 1.09836 -0.47100
7 38149 1 1 1 1.02684 -0.27680
8 87614 1 1 1 1.01346 -0.22466
9 83560 1 1 1 0.92242





Analysis Variable : retl 
Mean Std Dev Minimum Maximum
-0.2841933 0.1508251 -0.4741380 -0.0161290
2001.3
Obs permno retl ret2
1 76392 1.63889 -0.01684
2 29736 1.53800 -0.12214
3 58560 1.40650 0.36824
4 76793 1.26724 -0.08441
5 50279 1.23313 -0.04451
6 10507 1.03125 -0.08284
7 84291 1.01361 0.09460
8 80546 0.98991 0.02748
9 77701 0.93939 0.23813
10 11923 0.93168 -0.10482
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 0.0272880 0.1621804 -0.1221430 0.3682430
Obs permno dummyb dummyc dummyd retl ret2
1 84023 1 1 1 0.27240 -0.00563
2 21207 1 1 0 0.27001 -0.18906
3 24766 1 1 1 0.26712 0.00240
4 57568 1 1 1 0.26303 0.18284
5 47036 1 1 0 0.22222 -0.01818
6 79839 1 1 1 0.21350 0.31625
7 61735 1 1 1 0.20762 -0.14953
8 77605 1 1 1 0.20588 0.17659
9 83444 1 1 0 0.19111 -0.04497
10 83421 1 1 1 0.18908 0.08014
N Mean
The means Procedure 
Analysis Variable : ret2
Std Dev Mi nimum Maximum
10 0.0350836 0.1560742 -0.1890560 0.3162470
Obs permno dummyb dummyc dummyd retl ret2
1 29736 0 1 0 1.53800 -0.12214
2 50279 0 1 0 1.23313 -0.04451
3 10507 0 1 0 1.03125 -0.08284
4 11923 0 1 0 0.93168 -0.10482
5 31552 0 1 0 0.80508 -0.07886
6 19968 0 1 0 0.62963 0.40000
7 31070 0 1 0 0.61607 0.23964
153
8 86064 0 1 0 0.52289 -0.22587
9 34981 0 1 0 0.45556 0.07939
10 76477 0 1 0 0.42825 -0.09813
The means Procedure
N Mean




10 -0.0038142 0.1900875 -0.2258650 0.4000000
Obs permno dummyb dummyc dummyd retl ret2
1 84023 1 1 1 0.27240 -0.00563
2 24766 1 1 1 0.26712 0.00240
3 57568 1 1 1 0.26303 0.18284
4 79839 1 1 1 0.21350 0.31625
5 61735 1 1 1 0.20762 -0.14953
6 77605 1 1 1 0.20588 0.17659
7 83421 1 1 1 0.18908 0.08014
8 86685 1 1 1 0.10719 0.03400
9 81259 1 1 1 0.10148 0.12390







10 0.0763035 0.1298437 -0.1495320 0.3162470
2001.4
obs permno retl ret2
1 81683 5.92230 -0.02245
2 87241 4.40556 -0.07503
3 87574 3.15835 -0.32624
4 32540 3.15457 -0.16654
5 89039 3.04762 -0.07675
6 76231 2.72642 -0.07426
7 86830 2.67342 -0.50103
8 79505 2.62199 0.01898
9 86324 2.57544 -0.50147
10 85879 2.51921 -0.28727
The means Procedure
N Mean




10 -0.2012078 0.1921397 -0.5014720 0.0189750
Obs permno dummyb dummyc dummyd retl retl
1 76231 1 1 0 2.72642 -0.07426
2 79505 1 1 1 2.62199 0.01898
3 87793 1 1 0 1.38787 -0.31332
4 47175 1 1 1 1.16398 -0.30413
154
5 20125 1 1 0 1.12701 0.23542
6 65285 1 1 1 0.84562 0.24953
7 86878 1 1 0 0.74473 -0.30190
8 81220 1 1 0 0.73975 -0.07968
9 61322 1 1 1 0.73458 -0.18794
10 88988 1 1 1 0.71591 0.06261
The MEANS Procedure
Analysis variable : ret2
N Mean Std Dev Mi nimum Maximum
10 -0.0694697 0.2115289 -0.3133180 0.2495300
Obs permno dummyb dummyc dummyd retl ret2
1 81683 0 1 0 5.92230 -0.02245
2 76231 1 1 0 2.72642 -0.07426
3 79505 1 1 1 2.62199 0.01898
4 80537 0 1 0 2.34157 -0.01009
5 82598 0 1 0 2.21618 -0.06813
6 78106 0 1 0 2.07968 -0.15100
7 87827 0 1 0 1.94220 -0.21547
8 87500 0 1 0 1.93593 -0.51430
9 85165 0 1 0 1.54732 -0.19593
10 87812 0 1 0 1.44453 0.04806
The means Procedure 
Analysis variable : ret2 
N Mean std Dev Minimum Maximum
10 -0.1184603 0.1650685 -0.5143030 0.0480570
obs permno dummyb dummyc dummyd retl ret2
1 79505 1 1 1 2.62199 0.01898
2 47175 1 1 1 1.16398 -0.30413
3 65285 1 1 1 0.84562 0.24953
4 61322 1 1 1 0.73458 -0.18794
5 88988 1 1 1 0.71591 0.06261
6 77478 1 1 1 0.70624 -0.04088
7 53831 1 1 1 0.69391 -0.08977
8 82697 1 1 1 0.57272 0.13620
9 64282 1 1 1 0.55763 0.22112
10 87601 1 1 1 0.50532 -0.10247
The MEANS Procedure 
Analysis variable : ret2 
N Mean std Dev Minimum Maximum
10 -0.0036754 0.1769819 -0.3041340 0.2495300
2002.1
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obs permno retl ret2
1 11809 2.45401 0.01031
2 79758 1.31385 -0.04255
3 87636 1.27119 -0.05149
4 53196 1.25734 0.80917
5 79960 1.07556 0.13475
6 31318 1.06035 -0.18494
7 81064 1.01754 -0.01217
8 10649 0.99527 -0.05059
9 76627 0.95767 -0.27919
10 88185 0.95518
The means Procedure 
Analysis variable : ret2
N Mean std Dev Minimum Maximum
9 0.0370324 0.3122491 -0 . 2791890 0.8091700
Obs permno dummyb dummyc dummyd retl ret2
1 79758 1 1 0 1.31385 -0.04255
2 63132 1 1 1 0.77478 0.33198
3 85025 1 1 1 0.68375 0.54333
4 87219 1 1 0 0.53413 -0.28917
5 81222 1 1 1 0.52190 0.13545
6 17137 1 1 1 0.48124 -0.03907
7 86737 1 1 0 0.47635 -0.03130
8 85873 1 1 0 0.44526 0.06115
9 30648 1 1 0 0.44516 -0.39185
10 14795 1 1 1 0.43847 -0.02804
N Mean
The means Procedure 
Analysis variable : retl
Std Dev Mi nimum Maximum
10 0.0249921 0.2715244 -0.3918540 0.5433310
Obs permno dummyb dummyc dummyd retl ret2
1 11809 0 1 0 2.45401 0.01031
2 79758 1 1 0 1.31385 -0.04255
3 79960 0 1 0 1.07556 0.13475
4 31318 0 1 0 1.06035 -0.18494
5 81064 0 1 0 1.01754 -0.01217
6 10649 0 1 0 0.99527 -0.05059
7 76627 0 1 0 0.95767 -0.27919
8 78031 0 1 0 0.95238 -0.17171
9 83299 0 1 0 0.91878 0.13116
10 77077 0 1 0 0.90526 0.11602
N Mean
The means Procedure 
Analysis variable : ret2
Std Dev Minimum Maximum
10 -0.0348911 0.1425577 -0.2791890 0.1347520
156
Obs permno dummyb dummyc dummyd r e t l ret2
1 63132 1 1 1 0.77478 0.33198
2 85025 1 1 1 0.68375 0.54333
3 81222 1 1 1 0.52190 0.13545
4 17137 1 1 1 0.48124 “ 0.03907
5 14795 1 1 1 0.43847 -0.02804
6 80857 1 1 1 0.41431 -0.14261
7 31070 1 1 1 0.40724 -0.04276
8 78049 1 1 1 0.40184 0.04897
9 83989 1 1 1 0.39676 -0.08079
10 38420 1 1 1 0.37945 0.03670
The means Procedure 
Analysis variable : ret2 
N Mean std Dev Minimum Maximum
10 0.0763160 0.2108909 -0.1426120 0.5433310
2002.2
obs permno retl ret2
1 86350 1.54749 -0.26754
2 78990 1.41104 -0.03232
3 32619 1.04000 -0.20392
4 85214 1.01988 -0.49877
5 71985 0.98165 -0.26240
6 20504 0.96403 -0.02564
7 84111 0.90533 -0.43603
8 85440 0.89848 -0.09091
9 80113 0.89037 -0.13009
10 86710 0.85861 0.01833
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.1929293 0.1750929 -0.4987700 0.0183300
Obs permno dummyb dummyc dummyd retl ret2
1 84559 1 1 1 0.58349 0.09301
2 85025 1 1 1 0.54333 -0.32962
3 84636 1 1 0 0.50501 -0.16969
4 82699 1 1 1 0.50215 -0.31486
5 86814 1 1 0 0.41153 0.00930
6 79113 1 1 0 0.39595 -0.07521
7 38033 1 1 1 0.37233 -0.07582
8 89440 1 1 1 0.32422 -0.18559
9 78975 1 1 0 0.29614 -0.08427
10 76392 1 1 1 0.27661 -0.06398
The MEANS Procedure 
Analysis Variable : ret2
157
N Mean Std Dev Minimum Maximum
10 -0.1196733 0.1329770 -0.3296200 0.0930100
obs permno dummyb dummyc dummyd r e t l ret2
1 86350 0 1 0 1.54749 -0.26754
2 85214 0 1 0 1.01988 -0.49877
3 85440 0 1 0 0.89848 -0.09091
4 85653 0 1 0 0.81857 -0.20424
5 53196 0 1 0 0.80917 -0.03973
6 87451 0 1 0 0.75779 -0.52144
7 88863 0 1 0 0.64132 -0.16281
8 86264 0 1 0 0.60251 0.01407
9 84559 1 1 1 0.58349 0.09301
10 29145 0 1 0 0.57209 -0.22927
The MEANS Procedure
N Mean




10 -0.1907629 0.2021613 -0.5214410 0.0930100
obs permno dummyb dummyc dummyd retl ret2
1 84559 1 1 1 0.58349 0.09301
2 85025 1 1 1 0.54333 -0.32962
3 82699 1 1 1 0.50215 -0.31486
4 38033 1 1 1 0.37233 -0.07582
5 89440 1 1 1 0.32422 -0.18559
6 76392 1 1 1 0.27661 -0.06398
7 79747 1 1 1 0.24160 -0.05675
8 48506 1 1 1 0.21155 -0.02424
9 77967 1 1 1 0.19426 -0.25080
10 86756 1 1 1 0.19093 -0.23997
The means Procedure
Analysis variable : ret2
N Mean Std Dev Minimum Maximum
10 -0.1448621 0.1395095 -0 . 3296200 0.0930100
2002.3
Obs permno retl ret2
1 86393 0.80613 0.01168
2 79020 0.59543
3 80115 0.55993 0*00804
4 87785 0.55545 -0.22273
5 58886 0.54818
6 81105 0.54133 0*00915
7 53189 0.53914 0.00491
8 77264 0.51920 -0.02888
9 83717 0.50229 0.02923
158
10 89417 0.45273 0.14127
The means Procedure
Analysis Variable : ret2
N Mean Std Dev Minimum Maximum
8 -0.0059156 0.1009125 -0.2227300 0.1412700
Obs permno dummyb dummyc dummyd r e t l retl
1 89417 1 1 0 0.45273 0.14127
2 86293 1 1 1 0.32301 0.07590
3 79758 1 1 0 0.29653 -0.24746
4 65533 1 1 1 0.21690 -0.08763
5 48523 1 1 1 0.18597 -0.06719
6 80128 1 1 0 0.15216 -0.16582
7 83503 1 1 0 0.13782 0.11596
8 64450 1 1 1 0.11268 -0.03091
9 76795 1 1 1 0.09270 0.08749
10 55781 1 1 1 0.08673 0.27831
The means Procedure
N Mean




10 0.0099924 0.1581683 -0.2474560 0.2783070
obs permno dummyb dummyc dummyd retl retl
1 87785 0 1 0 0.55545 -0.22273
2 89417 1 1 0 0.45273 0.14127
3 86293 1 1 1 0.32301 0.07590
4 79758 1 1 0 0.29653 -0.24746
5 85889 0 1 0 0.22239 -0.09726
6 57568 0 1 0 0.21716 0.01775
7 65533 1 1 1 0.21690 -0.08763
8 89389 0 1 0 0.21304 -0.12373
9 89471 0 1 0 0.19243 0.33069







10 -0.0280387 0.1749068 -0.2474560 0.3306880
Obs permno dummyb dummyc dummyd retl ret2
1 86293 1 1 1 0.32301 0.07590
2 65533 1 1 1 0.21690 -0.08763
3 48523 1 1 1 0.18597 -0.06719
4 64450 1 1 1 0.11268 -0.03091
5 76795 1 1 1 0.09270 0.08749
6 55781 1 1 1 0.08673 0.27831
7 87470 1 1 1 0.05567 0.13281
8 77018 1 1 1 0.04623 0.07990
9 43772 1 1 1 0.04545 0.00983
10 23326 1 1 1 0.02841 -0.13299
159
The MEANS Procedure 
Analysis variable : ret2 
N Mean std Dev Minimum Maxi mum
10 0.0345513 0.1219689 -0.1329920 0.2783070
Appendix F: T-Statistics for the ROR within the Holding Period
Time Strategy A Strategy B Strategy C Strategy D
1982.4 0.3735388 0.1080467 0.21313 0.084378
t-statisti 3.318921596 0.870605082 1.71426; : 0.65377492
198; 1 0.1023613 0.1799657 0.119313; 0.2037642
t-statistics 1.067038 . 2.368062379 2.5655042 2.447259334
1983.2 -0.0815885 0.0595729 -0.1032715 -0.0890736
t-statistics -1.417745793 0.607996425 -1.848419191 -2.076476239
1983.3 -0.053418 0.0218173 -0.0396379 -0.001831
t-statistics -0.747614222 0.470653615 -0.612066565 -0.038873032
1983.4 0.1845725 0.0215726 0.1533367 0.0763545
t-statistics 1.249119361 0.22581716 1.101299625 0.953632528
1984.1 -0.00311998 -0.0923134 -0.0944868 -0.1456521
t-statistics -0.046200396 -1.312612331 -2.357664895 -3.982795543
1984.2 -0.026011 0.03039348 0.0369868 0.0660186
t-statistics -0.513807965 0.567098965 1.106952848 1.181073795
1984.3 -0.090612 -0.0384798 -0.03050856 0.0120835
t-statistics -0.002831625 -0.001202494 -0.000953393 0.000377609
1984.4 0.049758 0.1475107 0.0868586 0.1498635
t-statistics 0.722023418 2.418370391 1.534440629 2.602103921
1985.1 0.0869376 -0.0000386 0.16582654 0.0961121
t-statistics 0.615110891 -0.000746589 1.37174757 2.790525023
1985.2 -0.0649788 -0.0767846 0.0787413 0.0730734
t-statistics -0.826025412 -0.93116646 0.911619192 0.781891646
1985.3 0.054218 0.2291753 0.0296056 0.24982056
t-statistics 1.051634537 6.746468909 0.483915567 6.213220785
1985.4 0.0738906 0.1686072 0.072296 0.2003315
t-statistics 0.909641067 2.364302237 1.34005859 2.22442203
1986.1 -0.0029615 0.0712516 0.1580214 0.0251009
t-statistics -0.045875146 1.622854946 1.915460152 0.4:jvi';?332
1986.2 -0.194142 -0.2247022 -0.235858
t-statistics -1.662976721 -5.876249228 -4.599367141 -2.557590'!;
1986.3 -0.0401054 -0.0551641 -0.07667033 -m.o:;,: Oi,'-,
160
t-statistics -0.512229644 -1.052893247 -1.836784529 -0.623337144
1986.4 0.2601384 0.2304602 0.2226797 0.2304602
t-statistics 2.478809356 1.966521548 1.772633383 1.966521548
1987.1 -0.0875415 -0.1685776 -0.24360322 -0.12982298
t-statistics -0.733474894 -2.448754393 -3.252044665 -1.745200219
1987.2 0.1363916 0.13855997 0.2347354 0.1911073
t-statistics 1.2637 1.776739404 2.06241428 1.899235697
1987.3 -0.17962134 -0.3001066 -0.2111597 -0.3248088
t-statistics -2.200170587 -4.953056042 -2.857380786 -6.216244783
1987.4 0.13625134 0.0305725 -0.034599 0.014525
Time Strategy A Strategy B Strategy C Strategy D
t-statistics 2.007653847 NA -0.150507881 NA
1988.1 0.0495724 0.0856446 0.1575558 0.0780193
t-statistics 0.563247974 0.750382672 1.94069563 0.822610355
1988.2 -0.0569268 0.0052967 -0.0538644 -0.025405
t-statistics -1.045084906 0.159044573 -1.186224535 -0.73864205
1988.3 -0.0421452 0.0974015 -0.0666751 0.0045575
t-statistics -0.792316196 1.614992671 -1.297474591 0.098138086
1988.4 0.0809249 0.0325496 0.034893 0.0770251
t-statistics 1.021417897 0.31880666 0.376326722 1.618483695
1989.1 -0.0093795 0.039466 -0.0176325 0.0339991
t-statistics -0.21598447 1.941251887 -0.238942707 1.262488173
1989.2 0.2177742 0.1080008 0.1287046 0.1227893
t-statistics 2.487766128 2.136688585 1.517092912 2.411177607
1989.3 -0.1889117 -0.0166709 -0.0658274 0.0143921
t-statistics -4.445403054 -0.462763224 -2.049643807 0.34626137
1989.4 0.0503526 0.03660811 -0.0128036 -0.0998073
t-statistics 1.301888792 0.600872385 -0.395545407
1990.1 0.2411638 0.2176844 0.2844617 ■ • . . .
t-statistics 3.13540946 3.789409882 4.177426074 186072
1990.2 -0.3215599 -0.2863166 -0.1982664 i : - . - :  .;
t-statistics -6.726677943 -5.467285736 -2.61164532
1990.3 -0.0777402 -0.0203735 -0.123378
t-statistics -0.878525068 -0.398200306 -3.0601701
1990.4 0.3929969 0.3967993 0.3798871 307
t-statistics 3.511666182 5.606349337 3.577645161
1991.1 -0.0944667 -0.1009032 -0.0109323 ... -
t-statistics -1.891863239 -1.871250407 -0.125812209
1991.2 0.2195931 -0.0106257 0.1014882 139
t-statistics 1.711051961 -0.208175847 1.385782857 763266
1991.3 0.2277798 0.1185852 0.1807588
t-statistics 1.283741239 1.057644041 1.356489255
1991.4 -0.1441247 0.1123594 -0.0833732 . , 717 398
t-statistics -2.148917079 1.301096945 -0.891132781 ill '
1992.1 -0.173749 -0.0676839 -0.0605834
t-statistics -2.06825924 -1.384166229 -0.887693749 -0.10248475
1992.2 0.1420527 0.013668 0.0462618 -0.0073044
t-statistics 1.238945937 0.416884192 0.731673274 -0.182701583
161
1992.3 0.2417163 0.170738 0.3260052 0.1865269
t-statistics 1.650382594 2.448044942 2.521826056 2.70910185
1992.4 0.1715193 0.0233747 0.0829449 0.0344859
t-statistics 1.578746585 0.347477507 0.706304721 0.521041027
1993.1 0.019717 0.0758255 0.0284744 0.0594418
t-statistics 0.270862165 0.792701567 0.339054121 0.684603859
1993.2 0.24211767 0.0449383 0.130992 0.3562884
t-statistics 1.476002955 0.783613933 1.087312064 1.340497732
1993.3 -0.0662854 0.0531648 0.0007913 -0.0094867
t-statistics -0.91724008 1.207873644 0.011902393 -0.226601632
Time Strategy A Strategy B Strategy C Strategy D
1993.4 -0.0926907 0.001817 -0.1469552 -0.0402146
t-statistics -1.550944253 0.036656849 -1.766126694 -0.710984821
1994.1 -0.0584982 -0.0371372 -0.0154665 -0.0595487
t-statistics -0.856216318 -0.408020233 -0.228560409 -1.278111421
1994.2 0.0048029 0.0970581 0.1019122 0.050655
t-statistics 0.050918681 1.505392905 1.46661019 1.581762656
1994.3 0.3392169 0.1078936 0.1459793 0.1254614
t-statistics 1.988894947 0.762946838 1.049447237 0.851398133
1994.4 0.0929167 -0.0075292 0.1139338 0.0453907
t-statistics 1.025476705 -0.090579155 1.197308484 0.7720833
1995.1 0.41562541 0.048887 0.150228 -0.028356
t-statistics 3.925973507 0.678181861 2.118863958 -0.534921574
1995.2 0.2502324 0.1076807 0.1644904 0.1101761
t-statistics 2.133132076 1.470643904 2.079378867 1.244609586
1995.3 0.2883264 0.0420751 0.0879363 -0.023025
t-statistics 1.470996523 0.623414962 1.319925854 -0.375304143
1995.4 -0.0350181 0.0912767 0.0543601 0.0457302
t-statistics -0.321475981 0.824576286 0.479607217 0.497442606
1996.1 0.2527859 0.2460577 0.2707662 0.1919369
t-statistics 2.828427125 3.16227766 3.16227766 3.16227766
1996.2 -0.1306106 -0.0377425 0.0217268 0.0366597
t-statistics -1.367901402 -0.500813054 0.50882237 0.379995491
1996.3 -0.03272044 -0.0054811 0.025489 ■ 385
t-statistics -0.325131578 -0.057762736 0.302733221 -i - . ' 1 Si:'.
1996.4 -0.3101088 -0.024199 -0.1303828 -o.ore:?206
t-statistics -5.689522668 -0.288011256 -1.523841166
1997.1 -0.0055481 0.0564231 0.0750769
t-statistics -0.0418567 1.834255045 0.725005915 209001999
1997.2 0.1831426 0.4408306 0.3535326 ■
t-statistics 1.75653628 1.778912313 1.613095393 -I 1352 :
1997.3 -0.1688848 -0.2197155 -0.2682968 .*081262
t-statistics 3.16227766 3 3.16227766 S
1997.4 0.0084245 0.0452282 -0.0186089 0.057?r>77
t-statistics 0.066781955 0.798763112 -0.268594663 0.755481037
1998.1 0.1022395 0.0733034 0.0271897 0.0762065
t-statistics 2.0912847 0.678079964 0.503805911 0.708803531
1998.2 -0.224048 -0.0980267 -0.2543751 -0.0994559
162
t-statistics -2.820028824 -0.980490447 -2.570186699
1998.3 0.647565 0.444539 0.3530098 478
t-statistics 2.387633565 4.030350858 1.603275557 >98149! ■:
1998.4 -0.0245872 0.1970937 0.2215953 : -
t-statistics -0.236726178 1.528815328 1.152812545
1999.1 0.2750865 0.2766642 0.1168245 0..r::'
t-statistics 0.99818813 1.694069905 0.73347811 >98765!
1999.2 -0.1171793 -0.1005174 -0.0873865
t-statistics 2.828427125 3 3
1999.3 1.4469497 0.92614184 1.0519171 '■ ■
Time Strategy A Strategy B Strategy C Stra
t-statistics 0.593603343 1.417994721 0.430658744 .
1999.4 -0.0302469 -0.0259909 -0.0104435 ->.-n ;v -■
t-statistics -0.161612552 -0.110119958 -0.043599518 368
2000.1 -0.3147696 -0.1077739 -0.5332268 ‘■■Vi
t-statistics -2.942853992 -0.988639702 -7.471121474
2000.2 0.1255989 0.1654755 0.1264913 .
t-statistics 1.411278813 1.346372042 1.610556101 •:<.c:':-,r‘..:535
2000.3 -0.154486 -0.1107765 -0.0577283 ' ./■>-:• ;:
t-statistics -1.102380481 -0.925591088 -0.417262848 I D28
2000.4 -0.1039164 -0.0470153 -0.1573552
t-statistics -2.354018815 -0.743696954 -2.083439754
2001.1 0.2165974 0.1017112 0.1813043
t-statistics 1.359215118 1.518983121 1.250839488 2 '• i ?'r 265
2001.2 -0.4241044 -0.232194 -0.2971874 552
t-statistics 76.44137633 -4.115229401 -3.958439946 ■̂£->T:;2-:552
2001.3 0.027288 0.0350836 -0.0038142
t-statistics 0.532075595 0.710841923 -0.06345267
2001.4 -0.2012078 -0.0694697 -0.1184603 j-i.
t-statistics -3.311522455 -1.03854594 -2.269387317
2002.1 0.03214336 0.0249921 -0.0348911
t-statistics 0.308824205 0.291067615 -0.77396974 1.144347062
2002.2 -0.1929293 -0.1196733 -0.1907629
t-statistics -3.484413219 -2.84590721 -2.983979906 !83605(
2002.3 -0.0020765 0.0099924 -0.0280387
t-statistics -0.058201203 0.199779243 -0.506933719
163
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X ITEM,YES|Y DATE,YES|Z ENTITY,YES,3|OUTNAME 881-8.txt|NOFILL
PARTIAL 1 |DLRET DEFAULT
END
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Appendix H: Returns for Delisted Stocks
permno RET 1 RET 2





1983.4 52791 0.65142 0.233645
19414 0.48045 0.311269
1984.1 21768 0.81377 0.047063
20386 0.63465 0.016722
55722 0.41799 I8632










1984.4 44687 0.60808 0.013514
18606 0.45284 0.012658
1985.1 65795 0.91179 0.011494
24141 0.67485 0.003861




1986.2 43377 1.23362 0.006897
36484 0.71035 0




13363 0.2029 0.02: :
65170 0.07222 •>.01 Vi
18796 0.05381 9455
1986.4 10640 1.8114 -0.0'i099
80152 0.50696 0.048038
74051 0.45004
1987.1 62577 2.07784 0.012459
30779 1.27909
1987.2 90246 1.42308 .. ,< ; ;8
10424 1.3 0.014493
permno RET 1 F--:E'V
81139 0.95652 0.062223
65242 0.68403 > V)2






45074 1.77273 -■ <295
42075 1.67123 - l i
47555 1.64103 0.009709
18569 1.50159
11555 1.5 0.05 >
40053 0.80999 0.3686G_
1988.2 10490 1.34211 0.011236
48004 0.91434 0.009709
1988.3 38770 0.7963 0.072165
58018 0.47664 0.392405
11432 0.51316 -0.00:37









1989.2 10483 0.65868 Cu 1627?;
14315 0.3125 0.015873











1990.2 27860 1.53704 0.01236
73016 0.81818 0.02178
75424 0.75401 0.024634
1990.3 31852 0.41571 0.007589
67539 0.40678 0.003489
1992.3 61795 1.14815 0.127586
77583 0.26 0.034483
permno RET RET 2
1993.2 56312 0.87356 -0.07141
1993.3 76579 0.82979 0.073166
1994.1 11776 1.22535 -0.03798
1994.2 77304 0.90786 0
25910 0.68949 0.043502
25727 0.48571 0.41874
1994.3 60708 2.50685 0.621094
78958 1.54351 0.019108
76628 1.05556 0.009009
1994.4 80229 0.69697 0.27508
78907 0.52668 -0.11003
79285 0.88333 0.325664
1995.3 78104 1.3125 1.018018
79177 1.22642 -0.19876
11202 0.98198 0.063125
1995.4 76629 1.47753 0.006803
10351 0.53889 0.01083
1996.1 79349 1.47917 0.008403
50577 1.39583 -0.00118
1996.2 81648 1.598 -0.16143
1996.3 30622 1.16667 0.004049




1997.1 79074 1.07511 0.103287
1997.2 80530 0.66579 -0.01422
84367 1.11842 0.043478
1997.3 79886 1.07667 -0.30191
82481 0.72449 -0.18639






1998.3 83191 0.76997 0.01083
167
84024 0.23894 0
1998.4 81703 1.66286 -0.24435
1999.2 80499 4.18345 -0.71686
76286 2.68 0
1999.3 83263 1.83871 0.050682
82616 0.96043 0.298862
1999.4 83274 4.5238 7077
2000.3 70790 0.64438 0.061224
2000.4 77710 2.41071 0.0052c
2001.1 79300 1.23171 0.005464
permno RET 1 °Y Y  2.
2001.2 10423 1.87 .J03E.
83560 0.92242 0.008827
2002.1 88185 0.95518 -0.01186
168
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Appendix J: 3-Month Treasury Bill: Secondary Market Rate 
Source: Board of Governors of the Federal Reserve System .









































































































































1992-10-01 2.86 .  ■
1992-11-01 3.13
172





1993-04-01 2.87 v ?-■:
1993-05-01 2.96
1993-06-01 3.07
1993-07-01 3.04 0 T'7
1993-08-01 3.02
1993-09-01 2.95















1995-01-01 5.71 i ,4275
1995-02-01 5.77
1995-03-01 5.73
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Appendix K: Data File for CAPM Model
Time A B C D S P Tbills
1982.4 0.373539 0.108047 0.213131 0.084378 0.167912 0.01965
1983.1 0.102361 0.179966 0.119313 0.203764 0.0876 0.020525
1983.2 -0.08159 0.059573 -0.10327 -0.08907 0.099046 0.0227
1983.3 -0.05342 0.021817 -0.03964 -0.00183 -0.01214 0.0216
1983.4 0.184573 0.021573 0.153337 0.076355 -0.00687 0.02225
1984.1 -0.00312 -0.09231 -0.09449 -0.14565 -0.03486 0.024225
1984.2 -0.02601 0.030393 0.036987 0.066019 -0.03769 0.0253
1984.3 -0.09061 -0.03848 -0.03051 0.012084 0.084345 0.0249 6
1984.4 0.049758 0.147511 0.086859 0.149864 0.006863 . : v :■ : ..
1985.1 0.086938 -3.9E-05 0.165827 0.096112 0.080244 ‘ -X99X4
1985.2 -0.06498 -0.07678 0.078741 0.073073 0.06194 0.0T-7
1985.3 0.054218 0.229175 0.029606 0.249821 -0.05093 0.01 "'9
1985.4 0.073891 0.168607 0.072296 0.200332 0.160369 aoi?'.-:/:;;
1986.1 -0.00296 0.071252 0.158021 0.025101 0.130727
1986.2 -0.19414 -0.2247 -0.23586 -0.13981 0.049979 *vo u :>,-r.
1986.3 -0.04011 -0.05516 -0.07667 -0.03732 -0.07782 XXX996
1986.4 0.260138 0.23046 0.22268 0.23046 0.046905 0. :’.T
1987.1 -0.08754 -0.16858 -0.2436 -0.12982 0.204526
1987.2 0.136392 0.13856 0.234735 0.191107 0.042167
1987.3 -0.17962 -0.30011 -0.21116 -0.32481 0.058651 .9 ;
1987.4 0.136251 0.030573 -0.0346 0.014525 -0.23227 0.014525
1988.1 0.049572 0.085645 0.157556 0.078019 0.047798 O.0-£47T5
1988.2 -0.05693 0.005297 -0.05386 -0.02541 0.056433 0.0'f 6^25
1988.3 -0.04215 0.097402 -0.06668 0.004558 -0.00581 v.Oi-: 75
1988.4 0.080925 0.03255 0.034893 0.077025 0.021367 >0675
1989.1 -0.00938 0.039466 -0.01763 0.033999 0.061753 0.021625
1989.2 0.217774 0.108001 0.128705 0.122789 0.078374 0.0197
1989.3 -0.18891 -0.01667 -0.06583 0.014392 0.098025
1989.4 0.050353 0.036608 -0.0128 -0.09981 0.012172 0.0190
1990.1 0.241164 0.217684 0.284462 0.195782 -0.03809 0X0 9496
1990.2 -0.32156 -0.28632 -0.19827 -0.27067 0.053186 X.'Xf 796
1990.3 -0.07774 -0.02037 -0.12338 -0.02944 -0.14516 0.017925
1990.4 0.392997 0.396799 0.379887 0.273931 0.078974 0.01555
1991.1 -0.09447 -0.1009 -0.01093 -0.07272 0.136273 0.014125
1991.2 0.219593 -0.01063 0.101488 0.020424 -0.01082 0.01395
1991.3 0.22778 0.118585 0.180759 0.104489 0.044994 0.012475
1991.4 -0.14412 0.112359 -0.08337 0.10837 0.075362 0.0095
1992.1 -0.17375 -0.06768 -0.06058 -0.00462 -0.03213 0.009375
1992.2 0.142053 0.013668 0.046262 -0.0073 0.011023 0.008025
1992.3 0.241716 0.170738 0.326005 0.186527 0.023668 0.00725
1992.4 0.171519 0.023375 0.082945 0.034486 0.042867 0.0075
176
Time A B C D S P L
1993.1 0.019717 0.075826 0.028474 0.059442 0.03663
1993.2 0.242118 0.044938 0.130992 0.356288 -0.00252
1993.3 -0.06629 0.053165 0.000791 -0.00949 0.018645
1993.4 -0.09269 0.001817 -0.14696 -0.04021 0.016386
1994.1 -0.0585 -0.03714 -0.01547 -0.05955 -0.04434 ..
1994.2 0.004803 0.097058 0.101912 0.050655 -0.00337 0.0108: “
1994.3 0.339217 0.107894 0.145979 0.125461 0.041506 v .'jii 7-
1994.4 0.092917 -0.00753 0.113934 0.045391 -0.00743
1995.1 0.415625 0.048887 0.150228 -0.02836 0.09023
1995.2 0.250232 0.107681 0.16449 0.110176 0.087955 ■ : . ■
1995.3 0.288326 0.042075 0.087936 -0.02303 0.072804 <:• 91 ^
1995.4 -0.03502 0.091277 0.05436 0.04573 0.053935 ...r
1996.1 0.252786 0.246058 0.270766 0.191937 0.048009 v . .V-7. ‘
1996.2 -0.13061 -0.03774 0.021727 0.03666 0.038931
1996.3 -0.03272 -0.00548 0.025489 -0.06399 0.024872
1996.4 -0.31011 -0.0242 -0.13038 -0.00292 0.077738
1997.1 -0.00555 0.056423 0.075077 0.047246 0.022113 ■ w ^ v
1997.2 0.183143 0.440831 0.353533 0.345245 0.169088 0.012625
1997.3 -0.16888 -0.21972 -0.2683 -0.20813 0.070204
1997.4 0.008425 0.045228 -0.01861 0.050813 0.024438
1998.1 0.10224 0.073303 0.02719 0.076207 0.135321 *:'V -: .:
1998.2 -0.22405 -0.09803 -0.25438 -0.09946 0.029126 0.0124
1998.3 0.647565 0.444539 0.35301 0.413948 -0.10304
1998.4 -0.02459 0.197094 0.221595 0.188724 0.208671 .;, r) ■*._*■=y
1999.1 0.275087 0.276664 0.116825 0.297235 0.046484 <.</>h -:-25
1999.2 -0.11718 -0.10052 -0.08739 -0.10052 0.067119
1999.3 1.44695 0.926142 1.051917 0.701864 -0.06556 o.O'1-: is
1999.4 -0.03025 -0.02599 -0.01044 -0.17957 0.145426
2000.1 -0.31477 -0.10777 -0.53323 -0.1262 0.019963
2000.2 0.125599 0.165476 0.126491 0.0424 -0.02935
2000.3 -0.15449 -0.11078 -0.05773 -0.20759 -0.01244
2000.4 -0.10392 -0.04702 -0.15736 0.015355 -0.08091 0.Cn:;.v''75
2001.1 0.216597 0.101711 0.181304 0.125882 -0.12115 '.■.00-M75
2001.2 -0.4241 -0.23219 -0.29719 -0.22686 0.055234
2001.3 0.027288 0.035084 -0.00381 0.076304 -0.14985
2001.4 -0.20121 -0.06947 -0.11846 -0.00368 0.102926 O.OO-I
2002.1 0.032143 0.024992 -0.03489 0.076316 -0.0006 ■
2002.2 -0.19293 -0.11967 -0.19076 -0.14486 -0.17632
2002.3 -0.00208 0.009992 -0.02804 0.034551 0.07915 ').o f:-:95
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Appendix L: SAS Programming for Running the CAPM Model
data finance;
infile 'C:\CRSPproject\CAPMmodel\20years.csv' dlm=7 firstobs=2; 








Proc autoreg data=finance; 
model Left2=Right;
Proc autoreg data=finance; 
model Left3=Right;
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